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Azerbaijanis, 


tomeet for 


The warring natioimlist groups 
^ 4zei4iajjsn'and T ^rnunia, 
agreed to Ixsin.peace negotia-. 
tions under the auspfces.crf 
the JS^WoCooncil - aporgani- 
satfon comprising tijetbree • 
totenB a tnaticpaHrt 
there, ‘ . • \ J : j- J/- 

Representatives ofthe Azer- 
baijan PopularFrontandtfae 
A n^a nli m M atinmal j anu pnimt '. 
will sgxid representatives to ......... 

Riga^toe Latvian capttaL-TSte-’ 
two sides are due to hirfdsepa- 
ratetalkswith Baltic media- 
tors tomorrow axuttomett face 
tofajeeoh Thursday. Page 2 .. 


Srinagar, the capital of India’s 
north-west state of Kashmir ' 
remained tense as anxiety 
increased in Islamabad pout 
a possible clash between India 
and Pakistan. Page 4 

Soviet farm output ~ 

A picture of sluggish Soviet - 
farm unipul despite -ever-Iargier 
cash mtections emerged when 
official statistics were pub¬ 
lished on one.erf Mr MTfcimfl 
Gorbachev's most important 
policy areas. Page 18 ' ' 

Attacks In Bucharest 

Thousands of pK+govemmenl 
factory workers in Romania 
attacked the offices of leading 

oppngltifln parties in H orfiarari 

and thp'K<Yg RmTTi<»nt^fy tlS ed 
to cuSUris - of having tried to. . 
stage a putsch. Page 2 

Allies differ 

A dear difference of opinion 
has emergedbetween W Ger¬ 
many and its main Western ... 
allies, especially IheUSand 
Britain,' oyer East Germany’s 
military status in a future ’ 
united Germany. Page 2 

MCuft fropti -Jaffna 

Indian traces have pufle<Lout 
of Jaf&ia in Sri Lanka, leaving 
the northern town in the eph- 
troltrftheTfemU'TL^eKa^ 
lasifcay fought forinorethan 
tyoyeg^PagB 

US mllifcary^advisers have been 
drafted to to help Liberian gov¬ 
ernment troops flgfata rebel 
incursion andd claims of army : 
atrocities committed against 
civilians. Page 4/ - 

BufgwMdhMwi 

Bulgaria’s ruling Communist 
party opens its congress , 
against a background of bitter 
infighting between several fao- 
tions which could lead tba. 
formal split Page 2 ' 

Kananmedta strke 

Italy's -radio, TV and print joor- 
nalists-stageda24-haur strike 
in support of their demand 
for early pariiamantary - - 

approval of a law to regulate 
concentration of ownership 
in the mass media. Page 2 

Poland scraps Party 

Poland’s qnce-powerfoj Com¬ 
munist party disbanded at a 
special coneress after delegates 
voted to form a hew social 
democratic party. • 

Coup leader caught 

Philippine troops captured a 
top coup leader, dealing a blow 
to army rebels who have. 
sought to overthrow President 
Corazon Aquino. 

Menem bugged 

Ar gwnfirw antirf «p innag a 
teams have dlscovered-bugs 
on aft the telephones at~Presl- *■ 
dent Carios Menem’s official 
-ra^dence. Pagers 

Albanian ■ riot 

Ethnic Afoanians clashed with . 
pdfice to Yugoslavia’s southern 
province of Kosovo where at 
least 14 people died to gun bat¬ 
tles at the weekend, Bagfrade .. 
TV reported. 

Le sfippery stop*. 

La cover-girl, le cow-boy and 
le cricket have been offidATly 
admitted to the French Lan¬ 
guage as the defenders of 
purity, the Alliance Frangaise,. 
gave a little mare ground to 
orwpiiQfhmwrt t rrf TEn gHsh. 


Panama to 
step up fight 
against cash 
Imindering ^ 

Panama’s banking regulations 
axe-fote amended to prevent 
toe use of the cotmiiy’s off¬ 
shore financial centre as a 
money-launderingpoint for - 
proceeds from international 
drug tr afficking . ~~ 

President B iiiT1artin> Fryforq „ . 

announced the changes during 
a visit by the US Vice Prest 
dent Dan Qnayle. Page Z8 

APPLE CoMipiifer* Is faring 

• r a shake-up of senior manage- 
mem after disappointing 
resafta arid the resignation 
of Allan Z. Loren, president 
■ of toe company’s US sales and 
marketfagunitPage 19 

FERRANTI totenuttboal wfil 
be seeking damages of £400m 
(J66Qm) in its negligence eTahn 
against Peat Marwick McLin- 
tock, the former auditors of 
international Signal & ControL 

CARLO DeDeoedetti. wants 
to negotiate his exit from the 
battle with Mr Silvio Berlus¬ 
coni for control of Mondadori, 
Hia italian Lp uMiahing group, 
if he and his. allies can retain 
toe group's main newspaper 
aiurTniipirfiw titlin Page 19 

ABC BANE, Norway’s largest 
.savings bank, preliminary 
1989figures indicated net prof¬ 
its estimated at NKx240m 
($L58m) against a 1988 loss 
irf KErCTOm. Page 20 : 

CONSOLIDATED Metallurgical 
Industries’sales and prefits 
* te& sharply to toe six months 
. toDecember because of fefitog 

interna tional demand fnr gfetn- 

lesssteeL Page 22 . 

SWEDEN’S banking sector 
started a lockout and strike 
oyer pay levels but businesses 
said they could weather its 
immediate effects. Page 2 

METALLGESELLSCHAFT. 

West German engineering, 
'mefate arid mining group, 
signed its second contract wito 
East Germanysince the border 
was opened-PageS 
BANE **- EjigiinWI g fridritnea 
^^nAfitviteombEve' 

hariTc^ 

are required to hold against 
.Third World debt Page 12 

iAZT, drug made by Wellcome 
oftheUK.islikely to get 
ajmroval by USFood and Drug 
Atmi ii iistr at icm. Page 6 ' 

JIL Media Oppoatonity Part¬ 
ners, a US media venture capi¬ 
tal fund established by Merrill 
- Lynch, has set up a venture 
toilook tear media investments 
in Europe. Page 12 

SUMITOMO of Japan leads 
a consortium which has won 
a$305m contract to build the 
first two units of a proposed 
2.Q00MW coafcflred power plant 
in East Java. Page 3 

SWITZERLAND last year 
accounted tar half the value 
of world watch and movement 
production, according to toe 
federation of the Swiss watch 
industry. Page 3 

KELT toiergy, toe UE inde¬ 
pendent ofl and gas company, 
has named Mr Jock Green-Ar- 
mytage as chief executive and 
joint chairman. At toe same- 
time as it unveiled a £L05m 
($L7Sm) pre-tax loss for toe 
six months to end-September 

1989. Page 25 

WESTLAND of the UE plans 
to bid for overall responsibility 
for the Royal Navy’s EH101 
Martin hehcopter if the Minis¬ 
try of Defence opens the job 
tocmnpetitkm.Page-12 

ASCOM Holding, Swiss tele¬ 
communications group, said 
consolidated group sales in 
1969 jumped 10 per cent to 
SFr2.64bn ($L76bn) against 
SFr2.4bn for 1988. Page 20 

BLACK & Decker, US power 
tool company, reported a loss 
in the quarter ended December 
despite a 60 per cent increase 
in salesto $Llbn from gTOSJSm. 

NEWMAN Tanks,. Birming¬ 
ham-based architectural hard¬ 
ware group, has bought two 
Belgian partitioning systems 
suppliers for up to BFr68J37m 
(JL9m) cash. Page 26 
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Bush budget faces 
strong opposition 
from Democrats 


By Rotor Rkktoll, US Editor, in Washington 

THE BUSH- Administration's '— 

budget, proposals - yesterday 
faced an immediate challenge ' MAIN I 
from Democratic Congressional ". 
leaders that they relied on • Fed oral B 

. over-optimistic economic prelected at 1 

assumptions and controversial cal 1991 

cuts in domestic programmes • Total ' ■■ 

in order to reduce the Federal si^ootm. 

deficit • Defanco bi 

Ther e is litt le prospect of an per cent in i 
early agreement between the udimiad mm 
White House and Congress 
qy^. the b | Udget fo Uowin g SnTXwS 

bruising .battles last autumn. baiiino tv 

While not dismissing toe bud- i» wide-ranc 

get outright, as .sometimes han- iisdtcam hm 

pened during the Reagan era, to doctors. An 

Congressman Richard akUoTand cZ 

Gephardt,...the Democratic support prewar 

House Majority leader, y ester- •Reduetton 

day foreshadowed a lengthy capital oains 

argued for big- bai 

ger cots in the defence budget incAntivn* i 
and smaller savings to domes- savinoa. 
tic programmes. 

The l£0Qpage budget docu¬ 
ment' sets out proposals sum this year, 
intended to cut the US budget Mr Nicholas 1 
deficit from an expected sury Secretary, 
$123 Mm to the current fiscal Boskin, preside 
year to $63Tbn to the 1991 fis- cil of econo; 
cal year starting this October defended the I 
- without Introducing any both expressed 
major new taxes. 'Hie plans rebound later h 
also project a balanced budget Of the $36.5 
by Oscar 1993 as laid down' In ' budget measure 
the. Gramm-Rudman deficit sixth reflect* 
reduction law. defence. More t 

The plans are dependent cm resents a variet 
continued economic growth- increases and c 
Total output is expected to ing the expect* 
grow in real terms by 2^ per from reducing 
cent during 1990 and by 3^ per tax. The rest o 
cent in 1991, higher than the to domestic pro 
Congressional Budget Office’s The biggest 
forecast erf L8 per cent expan- bver defence si 


MAIN POINTS 

• Federal Budget deficit 
projected at 963.1bn in fis¬ 
cal 1991. . 

• Total spending of 
$1,230bn. 

• Defence budget cut by 2 
per cent in rani. Inflation- 
adjusted terms, with plans 
for base closures, cutting 
army divisions .and moth¬ 
balling two battleship*. 

• Wide-ranging cuts In 
Medicare health payments 
to doctors, Amtrak ran sub¬ 
sidies and commocfify price 
support programmes. 

• Reduction In long-term 
capital gains tax on a sfld- 
Ing-scale basis and now 
Incentives for personal 
savings. 


sion this year. 

Mr Nicholas Brady, US Trea¬ 
sury Secretary, and Mr Michael 
Boskin, president of the coun¬ 
cil of economic advisers, 
defended the forecasts. They 
both expressed confidence in a 
rebound infer in the year. 

Of the $36.5bn in specific 
budget measures, only about a 
sixth reflects savings in 
defence. More than a third rep¬ 
resents a variety of min or tax 
increases and changes, includ¬ 
ing the expected initial boost 
from reducing capital gains 
tax. The rest comes from cuts 
in domestic programmes. 

The biggest debate will be 
bver defence spending - proj- 


Pentagon plans to close bases 


THE -PENTAGON plans to 
close or realign 69 military 
braesia.tie US, as well as l4 
Installations overseas,- In an 
efitozb"to-save trillions of dol¬ 
lars in ariiMicp spsndtng over 
the next five years, writes Lio- 
neTBarber in Washington. 

Mr Richard Cheney, US 
Defence Secretary, said the 
proposals announced yester¬ 
day were aimed, at streamlin¬ 
ing US forces in line with 
future budget constraints. 
However, the announcement 
seemed certain to stir specula¬ 
tion of future US troop with¬ 
drawals to Europe and Asia. 

‘ The - overseas bases which 
conld.be affected include three 
in the UK: RAF Fairford, 
Wethersfield, and Greenham 
Common, home to the cruise 
missiles due to. jm dismantled 
undo- the 1987 Intermediate- 
range Nuclear Forces treaty 
with file Soviet Union.. ; 

Mr Cheney’s list of base clo¬ 
sures is, however, only a sug¬ 
gestion, and it is closely tied 


to tiie Pentagon’s negotiating 
tactics with Congress over to If 
year’s defence budget. 

- By earnmarking mare than 69 
military bases in tije .US, Mr 
Chaney is hoping to gain lever¬ 
age -over members who are 
calling ter bigger defence cuts 
but who are unwilling to sup¬ 
port savings in their home dis¬ 
tricts. The proposed realign¬ 
ments abroad concern either 
minor or soon-to-be obsolete 
bases which will have to be 
sacrificed to balance the 
domestic reductions. 

Mr Cheney sought to reas¬ 
sure allies yesterday that the 
US was “determined to sustain 
a strong forward-deployed mil¬ 
itary presence overseas." How¬ 
ever, he added that “global 
and regional trends make it 
possible for us to adjust some 
of our overseas facilities, in 
consultation with allie s.” 

The US has more than 1,200 
military bases. About 800 are 
in the US and more than 350 
overseas - 80 per emit of them 


in West Germany. The Asian 
bases on Mr Cheney’s list are a 
navy installation In San 
Mlquel, Philippines, and three 
in South Earth. - Hwang Ju, 
Suwon, and Taegnak. The 
European bases on Mr Che¬ 
ney’s list include Hellenikon 
Air Base and Navcomista to 
Greece; Zwelhmcken in West 
Germany; and Comiso Air 
Base to Italy, which is also 
home to cruise missiles. 

British officials stressed 
that the Cheney proposals did 
not mean that toe UK bases 
would be closed because they 
would continue to remain RAF 
installations. They would only 
be affected if US forces with¬ 
drew. 

The cuts will cost money In 
the short term because erf the 
need to dean up the environ¬ 
ment, but officials believe that 
Miltons of dollars p» n be saved 
in future years. The new base 
cuts are in addition to last 
year’s agreement to close or 
realign 86 US military bases. 


Mexico ‘not afraid to compete 
with E Europe for investment 9 


By Robert Graham in London 

PRESIDENT Carlos SaHniw rfe ' 
Gortari of Mexico yesterday < 
made a strong idea that recent J 
events in eastern Europe l 
should not: distract investor -1 
interest from Mexican invest- 1 
menl opportunities. r 

The Mexican President made J 
his plea both to a meeting at ^ 
Number Ten Downing Street ' < 
with Mrs Margaret Thatcher, 
the British Prime Minister, and i 
at a subsequent dinner hosted t 
by her. 1 

President Salinas acknowl- i 
edged that changes to eastern t 
Europe created greater compe- t 
tftion for capital “This does t 
not frighten us", he said, "but e 
we would not like the fesetoa- i 
tion with what is happening in t 
the east to be translated Into c 
indifference towards what is j 
occurring in the west" 

His meetings with Mrs c 


Thatcher were the high, point 
of a busy schedule that 
Included addressing UE parlia¬ 
mentarians in the House of 
Lords ATid a ddressing the Con¬ 
federation of British Industry. 
The three day stay, which fin¬ 
ishes today, is his first formal 
visit to the UE since assuming 
office in December 1988. 

During his talks with British 
ministers and officials, he 
sounded out UE support for 
the EC upgrading its 1976 
agreement with Mexico. He 
also pressed for a more open 
attitude to removing non-tariff 
barriers - an issue he was 
expected to raise more strongly 
in Brussels and Geneva later in 
the week. However, his main 
concern was to stimulate 
investor interest in Mexico. 

Mexico currently receives 
over half of its foreign invest¬ 


ment from the US. But while 
the Salinas Government recog¬ 
nises the need for strong links 
with its American ally, it is 
also anxious to diversify both 
with Europe and Pacific Basin 
investments. 

In London he revealed that 
Mexico was pressing ahead to 
reach a trade agreement with 
Canada on a sector by sector 
basis, grmiiar to that partially 
terminated with the US. A 
Mexican delegation discussed 
the matter last week in Can¬ 
ada. 

President Salinas has said 
that he does not envisage 
entering into a ‘common mar- 
kef arrangement with Canada 
and the US; but the logic of 
both the current trade talks 
with these countries is to forge 
ever closer links. 

I nterv i ew , Page 6 
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Hitting ttw VioadHnos for 
afl the wrong reasons 

Aiastair Morton (left), 
joint chairman of Euro¬ 
tunnel. m akes no 
secret of his views 
that poor productivity 
by UK. contractors has 
helped push up costs 
of the Channel tunnel 
by nearly one-hatf to 
£7bn. Others disagree. 
Page 12 
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New York don: 

$1.6815 

London: 

*1.6785 (1.GS65) 
DM2.8200 (2.8050) 
FFr9.5750 (9.5250) 
SFi-2.4925 (2.4800) 
Y24025 (237.25) 

£ Index 88.5 (8S.1) 
Qi yi n 

Mm Yortc Comex-Feb 
$449.2 (420.3) 

London: 

$418.75 (420.5) 

N SEA OIL (Argus) 
Brent 15-day Mar 
519.95 (+0.175) 

ChM price changes 
yesterday: Page 19 


New York dose: 

DM1.8755 

FFr58905 

SFrl.4815 

Y142J955 

London: 

DM1.0705 (1.6830) 
FFr5.7050 (5.7500) 

SFr1.4855 (1.4975) 

Y143.15 (143JI0) 

S index 66.7 (67.1) 
Tokyo dose: 143.19 
IS L u nchtim e Rats 
Fed Funds 8i 3 , % 
3-mo Treasury BDte: 

yield: 8.00% 

Long Bond: 

95H 

yield: SA 2 % 


FT-SE 100: 

2,328.8 (+14.3) 

FT Ordinary: 

1.8835 (+12.4) 

FT-A AD-Share: 
1,164.32 ( + 0.5%) 
New York dose: 

DJ Ind. Av. 

2.553.38 (-5.85) 

S&P Comp 
323.91 (-1-89) 
Tokyo: Nikkei 
37.173.70 ( + 299.83) 
LONDON MONEY 
Xawirih Interbank: 
closing 15-& (15&) 
Uffe long gOt future: 
Mar 8845 (88) 
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Waging a trade war 
in east Asia 


Page 16 
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ected to decline by 2 per cent a 
year in real terms until the 
mid-1990s - with Democrats 
already urging a far-reaching 
reappraisal in the light of 
changes in eastern Europe. 

The budget also contains 
measures aimed at raising the 
level of personal savings, 
including both a sliding scale 
of lower taxation on longer- 
term capital gains and tax 
incentives for long-term family 
savings. After an indecisive 
battle last year over capital 
gains, a cut looks likely to be 
enacted this year and Congres¬ 
sional leaders have already 
promised a savings package. 

A related battle is likely over 
the financing of social security 
following proposals made a 
month ago by independent- 
minded Democratic Senator 
Daniel Patrick Moynihan for a 
cut in the social security pay¬ 
roll tax paid by employers and 
employees. 

The Administration has put 
forward its own proposals for 
safeguarding the social secu¬ 
rity fUnd for f u t ure retirees as 
well as separate ideas for 
strengthening the Gramm-Rud- 
man deficit reduction law. 

Controversy is also likely 
over a proposed 11 cent fee on 
futures market transactions. 
Congressman Robert Michel, 
the Republican Minority leader 
in the House, yesterday 
warned of the danger of “chas¬ 
ing” transactions overseas. Mr 
Michel comes from Illinois, 
home of the leading US futures 
markets in Chicago. 

Budget details. Page 8 




Mitchell Fromsteim mag nanimo us in victory 

Fromstein takes 
Blue Arrow to US 


By Vanessa Houlder in London 


MR Mitchell Fromstein, chief 
executive erf Blue Arrow, yes¬ 
terday took the combined 
employment agency full circle. 

In a move that finally 
reverses Bine Arrow’s auda¬ 
cious $1.3bn acquisition of 
Manpower in 1987, the com¬ 
bined employment agency will 
revert to its original name and 
its headquarters will return to 
the US by the miiMia of the 
year. 

The company yesterday also 
announced a fall in pre-tax 
profits, the abandonment of 
this year's final dividend and a 
£675m (Sl.lSbn) US charge 
relating to goodwill write-offs. 

“The roads all lead to the 
company returning to what it 
was before it was acquired,” 
said Mr Mitchell Fromstein 
yesterday, the original presi¬ 
dent of Manpower. He replaced 
Mr Tony Berry, architect of 
Blue Arrow’s meteoric rise, as 
chief executive in a boardroom 
putsch a year ago. 

Most of the non-Manpower 
businesses, which account for 
22 per cent of the total, are 
likely to be sold. Mr Fromstein 
said. He was magnanimous in 


victory. “I have always had an 
amicable relationship with Mr 
Berry,” he said. 

The decision to return the 
company to the US reflects the 
increasing dominance of US 
investors, which now account 
for 65 per cent of the shares. 

Mr Fromstein said that this 
rekindling of interest by insti¬ 
tutions Which were familiar 
with Manpower followed his 
reinstatement a year ago. 

In order to comply with US 
regulations. Blue Arrow has 
made a £675m charge in its US 
accounts, to account for the 
goodwill associated with the 
purchase of Manpower. 

Blue Arrow also announced 
it was passing its dividend, as 
a result of exhausting its distri¬ 
butable reserves. 

This stemmed from provi¬ 
sions of £33m, made to cover 
the fall in value of non-Man¬ 
power subsidiaries bought in 
1986 and 1987. 

Blue Arrow’s results also 
bore the scars of the controver¬ 
sial £25m loan made in Decem- 
Continued on Page 18 
Lex, Page 24; 

Analysts, Page 26 


paints grim 
picture of 
E German 
economy 

By Leslie Colftt 

in East Berlin 

MR HANS MODROW, East 
Germany’s Prime Minister, 
yesterday painted a sombre 
picture of a country in which 
law and order and the econ¬ 
omy were disintegrating. 

In a speech to the Volkskam- 
mer (parliament) explaining 
why elections had been 
brought forward by nearly two 
months to March 18. Mr Mod- 
row said: “The economic situa¬ 
tion is worsening alarmingly. 
The strikes, slowdowns and 
other disturbances are fending 
to serious breakdowns in pro¬ 
duction.” 

Mr Modrow said workers 
were demanding increases of 
DM40bn ($23bn at the official 
exchange rate) in wages and 
benefits which, if approved, 
would threaten the existence 
of East Germany. Many local 
and district governments had 
collapsed or could not operate 
in toe face of anti-Communist 
rallies as well as attacks on 
officials and bomb threats. 

“Law and order are being 
Increasingly challenged,” he 
noted. The debilitating emigra¬ 
tion of East Germans to West 
Germany - nearly 2,000 a day 
- was also continuing. 

“All appeals by the Govern¬ 
ment have not been able to 
stop this haemorrhaging of the 
population,” he said. 

Prime Minister Modrow 
gained the parliament’s 
approval of his Communist-led 
Government’s agreement on 
Sunday to form a “grand coali¬ 
tion” with 10 opposition 
groups. 

In the Cabinet of “national 
responsibility” to be set up 
shortly, nan-Communist minis¬ 
ters will be in the majority for 
the first time in 40 years. They 
will be without portfolio 
although their vote will be 
needed for all government 
decisions. 

Opposition groups made 
plain that they were anything 
but triumphant over having 
gained a large share of power 
at such a critical moment for 
the country. They said it 
would be extremely difficult to 
build effective party leader¬ 
ships for the elections, moved 
forward from May 6. 

In a debate by the round 
table group on East Germany’s 
poisoned environment, govern¬ 
ment officials said no more 
nuclear generating capacity 
would be installed and exist¬ 
ing reactors at the Greifswald 
Continued on Page 18 
Military status splits allies; 
Romanian offices ransacked, 
Page 2 



ENGLAND’S 

CENTRAL 

PROPERTY 

PORTFOLIO 

On the 1st October 1989. the Commission for the New Towns took 
over responsibility for the industrial and commercial property assets 
of the Warrington-Runcorn Development Corporation and opened 
its offices for the nation's most central location'in Warringtoa 

Warrington and Runcorn are located between the two conurbations 
of Manchester and Liverpool linked by a superb motorway network 
giving easy access to international airports and seaports. And 
Warrington and Runcorn have a number of business incentives 
available, including development area grants. 

CNT offers unrivalled industrial, commercial and residential 
land and property opportunities to businesses, developers 
and investors in Warrington, Runcorn and 15 other New Towns 
across England. 

For further information dial 100 and ask for Freephone CNT 
Property Centre 
Commission for the New Towns 
New Town House 
Buttermarket Street 
Warrington. Cheshire WA1 2LF 


































PRO-GOVERNMENT WORKERS RANSACK OFFICES IN ROMANIAN CAPITAL 

Bucharest mob attacks opposition 


By Victor Mallet in Bucharest 

THOUSANDS of 

pro-government Romanian fac¬ 
tory workers attacked the 
offices of leading opposition 
parties in Bucharest yesterday 
and the Government accused 
its critics of having tried to 
stage a putsch on Sunday. 

Some party offices were van¬ 
dalised in the early hours of 
the morning and the National 
Liberal Party abandoned its 
headquarters in the city centre 
to the protestors. 

Mr Cornelia Coposu, leader 
of the National Peasants' 
Party, was evacuated from his 
office in an armoured car after 
Mr Petre Roman, the interim 
Prime Minister, made a vain 
appeal to the crowd for calm. 

The workers had been 
bussed in by the authorities 
from the industrial areas of 
Bucharest and from as far 
away as Constanta, on the 
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Black Sea. for a pro-Govern¬ 
ment demonstration at the 
headquarters of the ruling 
National Salvation Front in 
Victory Square. 

The protestors, however, 
apparently exceeded their brief 
by ransacking opposition prem¬ 
ises. There were fights between 
the NSFs supporters and oppo¬ 
nents in the streets. “Down 
with parties!” said one placard, 
in an ominous message for 
those Romanians who have 
accused the Front’s ex-commu¬ 
nist leaders of hijacking the 
revolution. 

Mr Coposu said bis party 
wonld probably abandon nego¬ 
tiations on power-sharing with 
the Front, which were due to 
resume on Thursday. 

“Perhaps they have decided 
to restore the dictatorship 
here,” he said, arguing that it 
was impossible to have talks in 


such circumstances. 

Mr Ion Eiescu, the ex-Com- 
munist interim President, and 
Mr Roman, said they were will¬ 
ing to consider power-sharing 
when they had talks with the 
three main opposition parlies 
over the weekend. At that 
time, the anti-Gove ram eat pro¬ 
testors had the upper hand. 

But yesterday the Front's 
confidence was restored by the 
latest demonstration by sup¬ 
porters. which was apparently 
organised in traditional Com¬ 
munist style by NSF factory 
committees. 

Mr Uiescu waved to the 
crowd from the balcony of the 
Front's headquarters and said: 
"Under pressure we will never 
yield." However, at a later 
news conference, Mr Sylvia 
Bnican. a member of the 
Front’s ll-member executive, 
denied that the Front had 


organised yesterday’s rallies. _ 

He said television and radio 
appeals on Sunday for support¬ 
ers of Mr Hiescu to launch a 
demonstration to rival the one 
organised by students and 
opposition parties were an 
exaggerated reaction to a tense 
situation at the Front's head¬ 
quarters. He said this had 
amounted to an at temp ted 
putsch by opposition forces. 

Last night, the Front 
appeared to have gained the 
upper hand. Bat the euphoria 
which followed the overthrow 
of Nicolae Ceausescu last 
month has been replaced by 
near-anarchy in Bucharest and 
in the provinces. 

The Front has accused its 
opponents of being funded by 
foreigners, thereby arousing 
nationalistic instincts which 
were exploited so successfully 
by the late dictator. 



niescu waves to his sup p o rters ye s terday: “Under pressure we will never yield,” he said. 


E German military 
status splits allies 


By David Goodhart in Bonn 

A CLEAR difference of opinion 
has emerged between West 
Germany and its main Western 
allies, especially the US and 
Britain, over East Germany’s 
military status in a future 
united Germany. 

Mr Hans-Dietrich Genscher, 
the West German Foreign Min¬ 
ister, has spoken out emphati¬ 
cally in a newspaper interview 
against the insistence that 
East German membership of 
Nato should be a condition of 
reunification - a position cur¬ 
rently being pushed by the US 
and British governments. 

"Anyone who wants to 
extend the Nato borders to the 
Oder and Neisse (East Ger¬ 
many's border with Poland) is 
slamming the door on a united 
Germany,” Mr Genscher said. 

Mr Gerhard Stoltenberg, the 
Defence Minister, has also indi¬ 
cated that East German mem¬ 
bership of Nato is not the only 
option for a united Germany 
and has spoken of "special 
security rules” between the 
Soviet Union and its former 
East European satellites. 

In spite of this disagreement, 
however, diplomats stress that 
progress is being made in 
another sensitive area - revis¬ 
ing the legal powers retained 
by the Western victor powers, 
the US, Britain and France, 
over West Berlin. 

The special rights of the 
three powers, especially over 
Berlin's representation in the 
Bundestag in Bonn and air 
traffic into the city, is a poten¬ 
tial conflict point with Bonn, 
but there are indications of 
movement in both areas. 

Mr Friedrich Zimmermann. 
Bonn's Transport Minister, has 
been pressing for a relaxation 
of the rules which prevent any 
West German-owned airline 
carrying passengers across the 
inter-German border and 
restrict all flights into the city 


Belgium’s Foreign Minister, 
Mr Mark Eyskens, yesterday 
criticised plans to investi¬ 
gate the withdrawal of Bel¬ 
gian troops from West Ger¬ 
many, opening a rift within 
the country’s centre-left gov¬ 
ernment, AP reports from 
Brussels. Even studying the 
idea of withdrawing some or 
all of Belgium’s 25,000 
troops was premature. 

“It gives the impression 
Belgium wants to anticipate 
the results” of East-West 
negotiations in Vienna on 
conventional arms reduc¬ 
tions in Europe, he said in a 
newspaper Interview. 

to three corridors. A gradual 
abandonment of these restric¬ 
tions is now expected, with the 
first move coming in the next 
few weeks. 

Ms Heide Pfarr, a minister in 
the West Berlin senate, has 
also said that the allies are 
looking favourably on a reform 
of the city’s peculiar political 
status which forbids direct 
elections to the Bundestag and 
prevents those representatives 
who are sent to Bonn by the 
West Berlin senate from voting 
in the main chamber. 

Imminent free elections in 
East Berlin have increased the 
pressure for change, which is 
now possible -before the West_ 
German national election in 
December.. 

• Mr Hans-Jochen Vogel, 
chairman of the West German 
Social Democrats, said yester¬ 
day he would be nominating 
Mr Oskar Lafontaine, who has 
just been comfortably re¬ 
elected as Saarland’s premier, 
as the party's Chancellor can¬ 
didate. 

He is likely to be confirmed 
at a special meeting of the 
party executive next month. 


Communist 
party ceases 
in Poland 

By Christopher Boblnski 
in Warsaw 

POLAND'S Communist Party, 
which ran the country for over 
40 years, has ceased to exist 
and has been replaced by two 
rival social democratic group¬ 
ings set to contend for credibil¬ 
ity from a hostile and mistrust¬ 
ful population. 

In the small hours of yester¬ 
day the main congress hall of 
Warsaw's Stalinist Palace of 
Culture saw the Communist 
Party's flag carried out in 
silence for the last time. Some, 
visibly moved, broke into the 
Internationale and applauded 
Mr Mieczyslaw Rakowski, the 
party’s last leader. 

Earlier, Mr Tadeusz Fisz- 
bakh, a former party chief in 
Gdansk supported by Mr Lech 
Walesa, left to set .up his own 
Social Democratic Union with 
the support of around ZOO af 
the 1,600 delegates. Some 1,200 
others backed a move to estab¬ 
lish a successor party called 
the Social Democracy of the 
Polish Republic which yester¬ 
day afternoon elected Mr Alex¬ 
ander Kwasniewski, a 36-year- 
old politician, as its c hair man, 
and Mr Leszek Mille r, 44. with 
a background in the party as 
its general secretary. 

The ructions accompanying 
the transformation have left 
Poland's post-Communist Left 
severely weakened. Around 100 
of the Communist Party’s par¬ 
liamentary deputies have so 
far failed to join either one or 
other group. 

Mr Kwasniewski's party has 
one minister, Mr Adam Wiela- 
dek, in charge of transport, 
compared with the Commu¬ 
nists' original four in the Gov¬ 
ernment 

The majority of the 72 dele¬ 
gates representing the army 
left the Congress signalling 
their support for the move to 
depoiiticise the armed forces. 


Azerbaijanis and Armenians 
accept Baltic mediation offer 


By John Parker in Moscow 

THE warring nationalist 
groups of Azerbaijan and 
Armenia yesterday agreed to 
do with the Baltic popular 
fronts what they have so far 
refused to do with the govern¬ 
ment of the Soviet Union — sit 
down and begin peace negotia¬ 
tions. 

Representatives of the Azer¬ 
baijan Popular Front and the 
Armenian National Movement 
said that they would send rep¬ 
resentatives to Riga, the capi¬ 
tal of Latvia, for peace talks. 
The two sides are due to hold 
separate talks with the Baltic 
mediators tomorrow and to 
talk face-to-face on Thursday. 

The talks will be held under 
the auspices of the Baltic 
Council an organisation com¬ 
prising the three informal 
nationalist groups there. The 
chairmen of the Latvian Popu¬ 
lar Front, the Estonian Popular 
Front and Lithuania’s Sajudis, 
will attend the meetings. 

At the weekend, representa¬ 
tives of the Latvian Popular 


Front had flown to Baku to 
arrange the talks. The agree¬ 
ment to talk with the informal 
groups was reached the day 
after Mr Eduard Shevardnadze, 
the Soviet Foreign Minister, 
had made the clearest appeal 
so tar from the Soviet Govern¬ 
ment for peace talks with the 
Azerbaijan Popular Front. 

At a meeting with the Indian 
Foreign Secretary in Moscow, 
he said, that "as far as the 
solution of political problems is 
concerned, the Soviet leader¬ 
ship - as it has repeatedly 
stated - is categorically 
against the use of force. Dia¬ 
logue is the main instrument 
in tidfi case.” 

In an apparent rebuke to 
General Dmitri Y azov, the 
Defence Minister, who had said 
the troops had been sent to 
Baku to crush the power of the 
Azerbaijan Popular Front, Mr 
Shevardnadze added: "I want 
to point out once again that 
the introduction of troops was 
prompted not by some political 


goals connected with, the sup¬ 
pression of dissent., hut by the 
sole aim to end bloodshed.” 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, yesterday con 
firmed the government’s desire 
for negotiations. Speaking in 
Helsinki, he agreed that "we 
must negotiate with those who 
have power but fit’s very diffi¬ 
cult to negotiate with extrem¬ 
ists.” 

It is not clear who will repre¬ 
sent the Azerbaijan Popular 
Front because many of its lead¬ 
ers have . been arrested in 
Baku. A letter by the Front, 
however, said that the delega¬ 
tion would include a Mr Gad- 
zhizade, identified as a member 
of its ruling council. 

The agenda, for the talks will 
tnp.hirto the future of the t«»n« 
of thousands of refugees cre¬ 
ated by the . conflict and the use 
of Soviet troops- The two sides, 
however, agreed not to discuss 
their territorial claims against 
each other. 


Gorbachev ‘downfall 9 predicted 


SWEDISH Professor Anders 
Aslund, author of a book on 
the Soviet Union under peres¬ 
troika, is convinced that the 
fate of President Mikhail Gorb¬ 
achev and his reforms will be 
decided in the next -few 
months, Reuter reports from 
Stockholm. 

Prof Aslund’s “Gorbachev’s 
Struggle for Economic 
Reform" - is the book which 
Newsweek magazine places “at 
the top of Washington’s read¬ 
ing list.” 

Prof Aslund, a professor of 
economics and former diplo¬ 
mat to Moscow, concluded in 
his book that the Soviet econ¬ 
omy was much weaker than 
estimated by the US Central 


Intelligence Agency and most 
western analysts, and the mili¬ 
tary burden for greater. 

Unlike many analysts he 
sees Mr Gorbachev as a man 
committed to Western ideas 
such as market economics but 
who lacks the political power 
to set the Soviet Union on a 
truly liberal course. 

The professor predicted last 
autumn’s fall of the Czechoslo¬ 
vak regime. Hie predicted the 
early res i gnation of East Ger¬ 
man leader Egon Krenz. Now 
Prof Aslund says Gorbachev 
has slim chances of surviving 
the next two months. 

If the President’s conserva¬ 
tive opponents are to oust him, 
they must act before regional 


and local elections in March, 
he said recently. 

"The logic of the situation 
demands that this is when Gor¬ 
bachev falls from power. Even 
the party apparatus itself says 
: it . win he -wiped-out-in-4hese 
elections.” he saitL — - ■ 

• > Astnxkt sees the Lithuanian 
Communist Party’s break with 
Moscow last month as the 
main threat to Gorbachev. 

"If Gorbachev recognises the 
independent Lithuanian party, 
a conservative majority on the 
Politburo will oast him. 

*TE he expels them, he win 
lose all authority with his lib¬ 
eral supporters, making it easy 
for the conservatives to push 
him out,” he said. 


Communist reformers may quit to set up new Bulgarian party 


By Judy Dempsey in Sofia 

BULGARIA'S ruling 
Communist party opens its 
congress today against a back¬ 
ground of bitter infighting 
between several factions which 
could eventually lead to a for¬ 
mal split. 

The factions are loosely 
divided between conservatives, 
particularly those belonging to 
the party organisations in the 
provinces, and a group of intel¬ 
lectuals based in Sofia who 
favour a more social demo¬ 
cratic ideology. 

The social democratic wing, 
known as the Alternative 
Socialist Organisation (ASO), 
which is led by an academic 


Mr Kiril Vasilev, is heavfly out¬ 
numbered by the conservatives 
who make up more than 70 per 
cent of 3JOOO delegates at the 
congress. 

The conservatives insist the 
party must retain its Marxist 
principles and they fully 
endorse the statutes which 
state categorically that the 
party “Is a Marxist political 
organisation whose immediate 
goal is a democratic and 
humane socialist civil society.” 

Frustrated with the slow 
pace of political and social 
reforms, the ASO believes that 
unless the old guard is ousted 
at this congress there will be 


little point staying in the 
party. The reformers intend to 
hold a special conference on 
February 11 and. if defeated at 
this congress, will consider 
quitting the Communist party 
to set up a Socialist party. 

The ASO also believes that if 
the party continues to carry 
the old guard it could face an 
embarrassing defeat in the 
elections schednled for later 
this year. “What is really at 
issue is the survival of the 
party,” said Mr Filip Bokov, 
head of the state-run radio and 
television. 

A recent opinion poll gave 30 
per cent of the vote to the 


Communists and 12 per cent to 
the Union of Democratic 
Forces, the umbrella organisa¬ 
tion for opposition political 
movements; the remaining 48 
per‘cent of those polled said 
they would abstain. 

Were the ASO to leave the 
party, this would weaken the 
position of Mr Audrey Luka- 
nov, number two in the leader¬ 
ship who is attempting to push 
through radical changes in the 
party’s internal structures. He 
requires as much support as 
possible from the technocrats 
and reform wing of the party. 

An indication of the serious¬ 
ness of the splits emerged at 


the weekend during one of the 
most heated congresses yet of 
the Communist-dominated 
Union of Journalists. Despite 
attempts by conservatives to 
monopolise the proceedings - 
at one point, in an effort to 
create an atmosphere of panic 
and to swing the votes behind 
them, they said Mr Mikhafl 
Gorbachev had died - the 
reformers managed to remove 
as onion president Mr Ratios- 
lav Radev, dogmatic editor of 
the party newspaper, Rabotnis- 
cheko Delo. 

Mr Stefan Prodev, a 
respected journalist who was 
sacked by Mr Todor Zhivkov, 


the former party leader ousted 
last November, was elected to 
succeed him. 

The congress voted to ban all 
Communist party cells and 
political organisations from 
newspapers and publications 
run by the union. It also hopes 
to present a draft bill on free¬ 
dom of information to the 
National Assembly in the com¬ 
ing months. 

"What you saw at the jour¬ 
nalists’ congress will be symp¬ 
tomatic of the party congress,” 
one prominent commentator 
said. “But the old guard will 
fight back. They will not give 
up easily.” 


Journalists 
strike over 
Italy media 
ownership 

By John Wylos m Rome 

ITALY’S RADIO, television 
and print journalists staged a 
24-hour strike yesterday in 
support of their demand for 
early parliamentary approval 
of a law to. regulate the con¬ 
centration of ownership In the 

maw 

The stoppage, which halts 
today’s newspapers, reflects 
above all the concern gener¬ 
ated by Mr Silvio Berlusconi’s 
bid fin- control of Mondadori, 
Italy’s largest publishing 
group, which accounts for . 14 
per cent of the daily newspa¬ 
per and .17 per cent of the 
weekly magazine market 
The .owner of. Italy's three 
leading private television net¬ 
works last week secured for 
himselfthe presidency of Mon- 
dadori, although his tenure 
could be overt u rned , by chair 
lenges from the Italian finan¬ 
cier, Mr Carlo Se fienedetti. 

His success has focused pub¬ 
lic demands for action un draft 
legislation tabled more than 
two years ago by the then Gov¬ 
ernment which seeks to put 
lhnttn on overlapping owner¬ 
ships of TV and pubHshiiig. 

. The current Government led 
of Mr Gialio Andreotti has 
appeared uncertain whether it 
wishes to-endorse the severity 
of the jegtelaUmi --proposed 
Mr pwiar Mmnml,- 
of L Posts and.J^acosiiSui^ca- 
tions. • . " 7 

These aim to-prevent' the 
same proprietor fromownlng 
both a television station and a 
daily newspaper. The Socialist 
party, which has traditionally 
favoured Mr Berhutonij wants 
to allow him more room for 
manoeuvre. 'V, .. ; . *'*. 

An additional pressure on 
Parliament comes from the 
Constitutional Court which 
will hold a public hearing 
today before-ruling on-the 
legality of Mr Berinsond’s net¬ 
works, in tiie absence of any 
law regulating the television 
industry. 

.The Comet also'-seems-deter¬ 
mined to rule on the question 
of ccmcezztratian,: and the Gov¬ 
ernment and Parliament will 
be forced to comply with Us 
flmting B unless legislation is 
passed before the final judg¬ 
ment Is filed in a few weeks: 

• A strike by rebel drivers 
halted half of Italy’s train ser¬ 
vices yesterday In the first of 
several stoppages called over 
the next 10 days. Renter 
reports. Rejecting the author¬ 
ity of the three main unions, 
they began a 48-boor strike on 
Sunday to press demands for a 
L400,000 (£190) monthly pay 
increase. 

Mondadori, Page 29. 


Pay strike 
shuts bank 


ini Sweden 

A --COMBINED lockout and 
stxake-began yesterday In Swe¬ 
den’s banking sector, but bust 
nesses said they could weather 
its immediate effects, writes 
John Burton in Stockholm. * 
The action - over pay levels 
for. the country’s 48,000 bank 
employees• is not expected to 
last more than a week, 
although the two sides are still. 
deadlocked. - 

Swedish companies' plan to 
rely on their foreign subside 
isries and overseas banks for 
fiiionriai -transactions' during 
the dispute, although they may 
face difficulties in paring some - 
of their domestic workers and 

subcontractors. 

' The Stockholm Stock 
Exchange remained open yes- 
terdayinspite of the closure Of 
the Securities R egister Centre, 
buFtradhig was njghV 

IG Metafl points j 

way with pay ileal 

The 2£m-8trong West German 
metal industry union, IG 
MetaH, has agreement 

with a -small employer near 
Friihkffiirf on a SJS per cent pay 
rise for the nest 12 months and 
a 35-hour week to be intro¬ 
duced by April 1992: This is the 
first sign of how current nego¬ 
tiations with the metal indus¬ 
try employers could be 
resolved, writes David Goodr 
hart In Bonn. 

Tbe union Ss pressing for a 9 
per cent pay rise and a reduc¬ 
tion in working time from 37 to 
35 hours a week. The employ¬ 
ers* opening offer - expected 
in the second round of negotia¬ 
tions next month - is likely to 
be around 3 per cent 

Japanese Y5txn loan 
for Hungary 


s .Export /and Import 
Bank will extend a Y5bn 
(£3lm} loan to Hungary early 
next month, part of a 8900m 
aid package Japan has prom¬ 
ised Warsaw, a bank spokes¬ 
man told AP in Tokyo. Japan 
will also give YL32bn in food, 
aid to Poland later this week, 
Kyodo News Agency quoted 
Foreign Ministry officials as 
saying. 

The food aid, in the form of 
wheat bought from . Hungary 
and the US, will be given to the 
Polish Government through 
the United Nations World Food 
P rogr a mm e, they said. 


Corruption charges grubby Gonzalez’s one-nation embrace 

Taming nationalist passions in Spain’s regions is difficult when government is not seen to be clean, writes Peter Brace 


T HE VISIT last week to Lithu¬ 
ania by a group of Catalan 
nationalists and an unex¬ 
plained break-in two weeks ago at a 
Spanish government documentation 
office in Seville may have more than 
a little to do with each other. Both 
have landed with an unwelcome 
thump in Prime Minister Felipe Gon¬ 
zalez's 1990 ln-tray. 

While Mr Gonzalez used to say 
that with the return of democracy 
would emerge a modem (homoge¬ 
nous) state and ethical government, 
he is now being confronted with 
menacing demands for greater inde¬ 
pendence by moderates in two of 
Spain's most important provinces 
and a rapidly widening corruption 
scandal involving his closest politi¬ 
cal confidant, deputy Prime Minister 
Alfonso Guerra. 

At the best of times, Spain sim¬ 
mers with nationalist passions. Sepa¬ 
ratist terrorists operate from the 
Basque Country, Catalonia and, 
sometimes, Galicia. In Catalonia and 
the Basque Country, moderate 
nationalist parties control the 
regional governments. Normally, 
these parties maintain cordial, 
though strained, links with Madrid. 
In the Basque Country, Mr Gonza¬ 
lez's Socialist Party governs in coali¬ 
tion with the Basque Nationalist 
Party, the FNV. 

But the unravelling of Soviet hege¬ 


mony in Eastern Europe and the 
pressure for independence in the 
Baltic states, has changed Spanish 
politics. Early last month, the gov¬ 
erning Catalan party, Convergence i 
Union (CiU), suddenly announced it 
intended passing a resolution in the 
regional parliament calling for auto- 
determinadon or self-determination. 
Within days, the PNV had decided to 
do the same. Although the resolu¬ 
tions would have no legal effect, 
they are politically-charged. 

Both the CiU and the PNV have 
claimed they are talking only about 
greater autonomy and. privately, say 
they are trying to take an emotional 
issue off the streets (where the radi¬ 
cals rule) and institutionalise it. 

The Government, however, has 
reacted as though they were trying 
to make a lunge for eventual inde¬ 
pendence. Under the constitution, all 
17 Spanish autonomous regions oper¬ 
ate statutes of autonomy, the Basque 
and Catalan ones being more gener¬ 
ous than the others, and Mr Gonza¬ 
lez has threatened to study any more 
progress on implementing the exist¬ 
ing statutes in close detail. 

The Prime Minister’s biggest 
worry, though, has been the Spanish 
military. Senior officers have made 
it clear they will not tolerate the 
break-up of the country. Though the 
military has been quiet for nearly 
nine yeans, the attempted coup in 



Felipe Gomalez (left) and Alfonso Guerra: their brother’s keeper? 


1981 has not been forgotten. 

In one sense. Mr Gonzalez may 
have overreacted. Neither Catalonia 
nor the Basque Country could sur¬ 
vive economically outside Spain and, 
hy definition, outside the European 
Community. But separatism is easy, 
popular politics. The visit to Lithu¬ 
ania last week by Catalan separat¬ 
ists and the CRTs recent decision 
not to oppose motions in favour of 
self-determination in Catalan munic¬ 
ipalities are powerful reminders that 
tiie nationalist vote is growing in 
importance around both Barcelona 


and Bilbao. 

There is little Mr Gonzalez can do 
- beyond asking his EC colleagues 
to warn the nationalists they would 
not be welcome as independent 
countries - but sit it out 

This is where Mr Guerra comes 
into it The Socialists have for years 
been able to deflect criticism for 
lapsing into the kind of favouritism 
and nepotism practised during the 
dictatorship, and in feet by practi¬ 
cally all Spanish Governments 
before and after. 

Detailed accusations have now 


emerged that Mr Juan Guerra, a 
brother of Mr Alfonso Guerra, has 
risen from book salesman to million¬ 
aire entrepreneur in just a few years, 
apparently by malting use of his 
links with the Socialist Party. Juan, 
it has emerged, has been allowed to 
use an office in the central Govern¬ 
ment delegation’s building in Seville 
from which he is alleged to have 
built up a business empire worth 
some 510m. 

Though never a Government 
employee, his business card once 
firmly implied that he was. A flood 
of detailed reports in the lest month 
has linked mm to a company that 
bought property from state compa¬ 
nies at rock bottom prices and 
another which has won a govern¬ 
ment contract to supply licence 
plates for official cars. 

One of these companies was 
awarded a Ptai45m (£800,000) sub¬ 
sidy to build a hotel in Andaluda 
though the hotel was never built and 
the money never paid out Two 
weeks ago, a government office in 
Seville containing documents related 
to some of the property deals linked 
to him was broken into. 

Juan Guerra, who was unem- 
ployed before the Socialists ram? to 
Powct in 1982, also acted as a minder 
to ms brother when the deputy 
Prime Minister visited Andaluda, 
their home province. 


Now under considerable pressure, 
Mr Gonzalez has persuaded hts dep¬ 
uty to appear before parliament on 
Thursday to explain what his 
brother has been up to. 

The opposition is calling for 
Alfonso Guerra’s resignation. 
Although leading Socialists tried to 

explain away the affair as a carefully 

orchestrated press fampaign against 
toe deputy Prime Minister, such 
carefully documented anpgwtiW of 
^ 1 7 J i Ption have never come so dose 
to Mr Gonzalez and the Government 
is obviously rattled. 

Fot Spain, separatism is probably: 
more dangermis than corruption in 
gOTernment, but the Guenu affair 

SLl ne ™ ta J?l y weaien the very 
weapon Mr Gonzalez needs to com- 
battite nationalist snowball “Mod- 

^PPowd to van¬ 
quish ancient regional tensions but 

“ethi- 

«u centre to hold the ring Mv 

agnation adventures, neither can 

afford now to drop the issue It few 

■“Vta thit. after riK 
SajT late last year to applaud the 
of communist rate there, M? 
Gonzalez has been unchaiartericfi ■ 

guy stent ^ant^SSSSS?S‘ 

the rest of the Soviet empire. 


Greek attacks on 
ethnie T urksalleged 

The Turidah Foreign Ministry 
last night issued a statement 
deploring alleged attacks by 
Greeks on the Turkish minor¬ 
ity in Western Thrace and 
called for intervention by 
Athens in line with treaty oblt 
gaticzK, writes Jim Bodgeneir 
in Ankara. 

It said ethnic Turks in the 
Komitim district were attacked 
yesterday by Greeks, their 
mosques pillaged, and their 
human rights violated. It 
claimed Greek radio stations 
urged -on the assault. The 
rights of the Turkish minority 
in'Greek Western 7 Thrace are 
protected by the 1923 Lausanne 
treaty.- 

The disturbances follow the 
sentencing on Friday to 18 
months’ jail and three years' 
civil rights deprivation of a for¬ 
mer Greek parliamentary dep¬ 
uty, Mr Sadik Ahmet, and a 
Greek parliamentary candi¬ 
date, Mr.Ibrahim Serif, both 
ethnic Turks, for using the 
word “Turf in campaign man¬ 
ifestos, according to Turkish 
press reports. 

Serbia blames rival 
republics for riots 

Yugoslavia’s biggest republic, 
Serbia, yesterday blamed the 
rival republics .of Croatia and 
Slovenia for ethnic Albanian 
note at the weekend in which 
at least 14 people died. Renter 
reports. The Serbian Commu- 
ni st Pa rty politburo said the 
deterioration of the political 
and security situation in 
Kosovo is primarily due to the 
blatant support... by Slovenia 
am Croatia to the seccession 
of Kosovo from Serbia and 
Yugoslavia. 

Meanwhile, ethnic Albanians 
aamnams political reforms 
dashed with police yesterday 
m several towns in Kosovo. 
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Gatt^, search of the line between cheap exports and nasty practices 

Is charging Jess abroad than you do at home unfair trading — dumping — or is it just good marketing? asks William Dullforce 


T ALES ON the General 
Agreement on Tariffs 
and Trade's' antidump¬ 
ing, code.have reached a junc¬ 
ture at which governments 
must start settia^reaH^tic ltin-. 
its for what they cart expect to 
achieve-before the end of the 
Uruguay Round In December. 
However, it is already apparent 
that the disptde over toe prut 
ciple of anti-dumping - is. 
unlikely to be resolved. 

Some negotiators feel they 
may even he nmningout of 
time ■; to reach the- more 
restricted obrjectiveof agreeing 
new: rules for anti-dumping 
action which would at least let 
exporters know where they 
stand. 

Dumping- the selling of a 
good abroad at a flower price : 
than .that -for which the 
ex p or ter sells it on his home- 
market - and anti-dump¬ 
ing ~r the imposition-by the 
importing country of aLpunt, 
tive tariff on the dump¬ 
er - have turned into one of 
the most potent issues at stake 
In the Uruguay. Round..;.. . 

This is principally because of 
some exporting countries.’ 
growing agitation about the 
proliferation of anti-dumping 
measures,-.and chargee by 
champions of free trade, that 
governments - are exploiting 
anti-dumping as a last-ditch 
protectionist weapon and as a 


disguised form of industrial 

policy. 

Japan has taken the van- 
in the antidumping- bat 
within Gatt. In the first cha¬ 
in which It has called on 
organisation to arbitrate, 
Tokyo-has challenged Etxro- 
: pean Community action 
. against Japanese companies'. 

' so-called •‘scre w dr iv er " assent 
bly: plants within the EC. Ja 
nese officials make it dear 
one of Tokyo's priorities in the 
• Uruguay Round is to obtain 
clearer rules for anti-dumping. 

In" essence, the argument 
pits ' Japan, supported by' 
, Korea, Singapore and Hong 
Kang, against the EC and the 
175, who with Australia and 
Canada are the main users of 
. anti-dnmptng , But the matter 
is more complicated *bim that 
because European and Ameri¬ 
can exporters are also fre¬ 
quently the victims of anti¬ 
dumping action. Both Brussels 
and Washington have an inter¬ 
est in obtaining clearer anti¬ 
dumping rules, although so far 
they have taken differing 
approaches in the Gatt talks. 

Gatt nffWaia are concerned 
about -the trend to introduce 
anti-dumping legislation 
among developing countries 
which have adjusted to Gatt 
free-trade principles by aban¬ 
doning import licensing and 
reducing non-tariff restrictions. 


GATT 



Mexico and Brazil are cases in 
point; Turkey-and Morocco are 
moving in that direction. 

In a letter sent to partici¬ 
pants before the Uruguay 
Round- negotiating group 
resumes its work tomorrow, 
Mr Chulsu Kim, the Korean 
c h a irman , has «nrnmaH«ayi the 
welter of conflicting proposals 
tabled by powers, like the US 
and the EC, who want to 
extend the net to catch smart 
dumpers, and those, like 
Japan, who want to stop what 
they see as abuse of the anti¬ 
dumping measures permitted 
by Gatt 

Mr K™ hopes that his sum¬ 
mary will encourage the group 
to adopt a -tight agenda for 


negotiating amendments to the 
code and, perhaps, for expand¬ 
ing Its scope to cover the 
clever methods employed by 
dumpers to escape penalties. 

Companies try to circumvent 
punitive tariffs by investing in 
"screwdriver” plants in the 
importing country and ship¬ 
ping in components or by 
exporting from subsidiaries In 
third countries. Brussels and 
Washington want these loop¬ 
holes in Gatt’s anti-dumping 
code plugged. 

In imposing duties on prod¬ 
ucts from Japanese assembly 
plants the EC undoubtedly 
exceeded its rights under the 
code but Brussels defends its 
action by citing a Gatt danse 
that allows a country to take 
action to prevent circumven¬ 
tion of a licit policy measure. 

Repeat or recurrent damping 
is another form of circumven¬ 
tion that both the US and the 
EC want covered in the code. A 
dumper may stop exporting 
when an investigation is 
opened so that the importing 
country has no legal basis for 
proceeding, and then resume 
exporting in massive quanti¬ 
ties a couple of months later 
- a procedure which can be 
repeated ad infinitum. The US 
claims that foreign exporters of 
steel products have done this. 

Japan and its allies attach 
great importance to improving 




SUMMARY OF ANTI-DUMPING ACTIONS 


Reporting 

party 

Reporting Initiation 
parted 

No. of countries 
involved 

Provisioned 

measures 

No. of countries 
Involved 

DeCnWve 

duties 

No. of countries 
involved 

Price 

undertaking 

No. of countries 
involved 

Outstanding 

actions 

Australia 

A 

40 

12 

8 

2 

150 


B 

20 

10 

S 

1 

49 

Brad 

B 

1 

- 

. 

_ 


Canada 

A 

24 

12 

8 

2 

180 


B 

20 

20 

18 

5 

159 

EC 

A 

17 

12 

7 

11 

ns 


B 

30 

10 

4 

5 


Finland 

A 

5 

3 

. 

3 

na 


B 

5 

3 

. 

. 

ns 

Sooth Koras 

A 

1 

- 

- 

2 

na 


B 

- 

- 

- 

. 

na 

Mexico 

C 

2 

12 

2 

. 


New Zealand C 

4 

1 

1 

. 


Sweden 

A 

- 

2 

- 

2 

na 


S 

- 

- 

• 

- 

na 

US 

A 

41 

55 

38 

2 

161 


B 

31 

13 

22 

- 

167 

A: Jury 1 was Jana W 
ft Jury 1 T8S7-3C Jana IMS 

C! Janvafy 1 IMS . Jnaa 30 ISM 
na- not «wim» 


SauRW Oanar«l Anr—mint on Tam and Trada (Ganaval 


procedures for anti-dumping 
action. They claim the EC and 
the US harass exporting com¬ 
panies by initiating dumpin g 
investigations on insufficient 
evidence. Buyers hesitate to 
sign contracts, the exporter 
goes through the ordeal of 
investigation, hiring expensive 
specialised lawyers, and some 
months later the case may be 
dropped. 

Several key definitions in 
the Gatt code are causing trou¬ 


ble. Before it can impose anti¬ 
dumping duties, a government 
has to show that the domestic 
industry has suffered injury, 
t h a * dumping hac occurred and 
that there is a causal link. The 
code says a "major proportion” 
of the industry must be 
exposed to injury; some anti¬ 
dumping legislations put the 
proportion at only 10 per cent 
The Japanese and Koreans 
seek clearer definitions of the 
concepts of "material injury” 


and threat of injury. 

Conflict prevails over the 
ways in which governments 
calculate the dumping marg in. 
Trade analysts allege that the 
EC has cheated when "con¬ 
structing” the prices on which 
it has based its import penal¬ 
ties. Exporters want tighter 
rules. 

The negotiations are riven 
over the distinction between 
dumping and normal commer¬ 
cial practice. Singapore and 


Hong Kong in particular pro-' 
pound the difference between 
predatory dumping and the 
adjustment of a price to the 
price level prevailing on an 
export market. Is it dumping 
when an exporter drops his 
price below that at which he 
sells at home in order to to be 
competitive on a foreign mar¬ 
ket, but without intending to 
push domestic producers out of 
the market? 

It is here probably that a 
realistic limit for the Uruguay 
Round anti-dumping talks 
must be set Under the present 
Gatt code. If your domestic 
price is higher than your 
export price, you are dumping 
- and neither the EC nor the 
US is likely to budge from that 
mechanistic concept 

The globalisation of indus¬ 
try, under which companies 
produce in more than one 
country, has undoubtedly stim¬ 
ulated dumping and led to 
more anti-dumping actions. 
Some companies behave in a 
way that would be impossible 
within a domestic market 
because of anti-trust regula¬ 
tions. 

A realistic objective for the 
chief protagonists would be to 
agree in the next few months 
on new definitions and proce¬ 
dures for anti-dumping action 
that could simplify life for 
exporters. 
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Swiss account for half the 
value of world watch output 


By John Wicks in Zurich 

SWITZERLAND last year 
accounted for half the value of 
world- watch and movement 
production, according to the 
federation of the Swiss watch 
industry... 

Some 700m watches and 
movements woe made world¬ 
wide last year, or about 7 per 
cent more than in1988, a feder¬ 
ation report says. 

Total value Is seen as having 
risen rather faster, to the 
equivalent of around SFriahn 
(£5-2bn). 

Swiss production is believed 
to have risen in value terms by 
20 per cent over the year to 
approximately SFr6.5bn. 

- The average ex-works price 
per unit stands at some SFrSO, 
against only SFrlS for Japa¬ 
nese products and SFr5 on 
average in Hong Kong. 

The value : of these exports 
from Switzerland rose 19J per 
cent last year to a record . 
SFr6.04bn, against SFr5 J5bn in 
1988. - . - . mf .. ■; 

In oomparisdttT *f&e ninhbbr . 

of mSte expWiedr 1 

per cent to 42.5m, excluding an 
estimated 30m unassembled 
movements. This reflects-a fur¬ 


ther growth in the share of 
dearer products in total sales. 

Trading markets for Swiss 
watches and movements in 
1989 were Hong Kong, sales to 
which rose by 1&2 per cent to 
SFrL04bn, the US (up 6.3 per 
cent to SFr839.8m) and Italy 
(up 20.2 per cent to SFi€34.3m). 
• Japan's Citizen Watch is 
planning to open joint venture 
marketing outlets in East Ger¬ 
many and other East European 
countries, company officials 
said yesterday, AP-DJ reports 
from Tokyo. 

Citizen, Japan’s second big¬ 
gest watch maker, has been 
discussing, the marketing plans 
with East European authori¬ 
ties, reputedly including those 
in Czechoslovakia and Poland, 
they added. The company was 
now awaiting responses. 

In 1988, officials said. Citizen 
exported some 30,000 watches 
to East European countries 
through its subsidiary. Citizen 
Wafch^ Europe' on Hamburg, 
WertX3erinany.!'' l .' i 
f Because' of'strong demand. 
Citizen's exports to East 
Europe might jump to around 
100,000 unite this year: 


japanese lead consortium 
for Indonesia power unit 


By John Murray Brown in Jakarta 


A CONSORTIUM led by 
Sumitomo of Japan has won a 
5306m (£l90m) contract to build 
the first two unite of a pro¬ 
posed 2 . 00 QMW coal-fired 
power plant for the Paiton sta¬ 
tion in East Java. The agrees 
men! is for a turnkey contract 
with soft loan support from the 
World Bank and foreign export 
credit agencies. 

The World Bank is helping 
to finance Sumitomo in build¬ 
ing two turbine generators at a 
cost of 594m. C Itoh, also of 
lanan and Combustion Engi¬ 
neering, the US group recently 
acquired by Asea Brown Bov- 
eri. the European power group. 


are to supply steam generators 
at a cost of 5210 m. The deal is 
supported by the US Export- 
Import Bank and the Canadian 
Export Development Corpora¬ 
tion. 

ELN.thelndonesiani utility, 
says-the plant will he in com¬ 
mercial operation by 1994. Coal 
is to be supplied from private¬ 
ly-run mines in Kalimantan. 
The accord ends lengthy talks 
oh contract terms. The World 
Bank had refused to finance 
the project unless FLN was 
committed to raising tarrffa to 
give investors a reasonable 
return. Rates were raised 20 
per cent 


MetallgeseHschaft 
in new deal with 
East Germans 

By Andrew Fisher in 
Frankfurt 

METALLGESELLSCHAFT, the 
West German engineering, 
metals and mining group, bos 
signed its second am tract with 
East Germany since the border 
was opened last November. 

. It will build a secondary 
copper mill in a joint ventu r e 
with Mansfeld • Komhinat, the 
East German metals concern, 
and Xntrac, the East German 
foreign trade organisation. 

No value was given for the 
deal, but industry officials 
said it was worth more than 
DM200m (£71m). 

The mill will produce copper 
from scrap metal by a process 
which minimises air pollution, 
a serious problem in East Ger¬ 
many. 

Mr Henning Rost, managing 
director of Mansfeld Kombi- 
nat, which employs 46,000 peo¬ 
ple, said that under the previ¬ 
ous East German regime, 
approv a l far such envfranmen- 
tally-oriented^investm ents 
would not have been forthcom¬ 
ing. “Nb*; we can go ahead 
with sinfe'projects.** " 

With the new smelter, pro¬ 
duction of much-needed cop¬ 
per, for both domestic and 
export use, could be assured 
and jobs maintained. 

The copper mill will be built 
by Lurgl, a subsidiary of 
Metallgeseflschaft, which said 
it was talking with Komhinat 
Mansfeld and Intrac about sev¬ 
eral other projects. 

In November, MetaUgesells* 
draft won a DM225m order for 
modem, dean-emission power 
plant equipment at the Buna 
chemicals complex near 
L eipzi g. 

• Bi e t all gese llsc haft has 
signed an exclusive long-term 
agreement with the Caribbean 
Methanol Company (CMC), 
based in Trinidad and Tobago, 
to market up to 500,000 tonnes 
of methanol yearly, the West 
German company said, Reuter 
reports from Frankfurt. 

The methanol will be pro¬ 
duced in a plant in Point 
Lisas, Trinidad, due to start up 
next year. 
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Exporters welcome Sri Lanka’s ‘freer shipping’ rules 


THE Sri Lankan government's 
decision to end the 17-year 
monopoly erf the state-run Cey¬ 
lon Freight Bureau (CFB) and 
liberalise shipping has been 
widely welcomed by the 
island’s traders, exporters and 
investors, Mervyn de Silva 
reports from Colombo. 

Since 1973, the CFB alone 
allocated space for all exports 
and imports. 

The only exception to the 


new roles is the "UK and north 
continent area”, for which the 
CFB will still be the sole 
authority. But that exception 
will end too, on December 3L 

Colombo used to be a leading 
port and transhipment centre, 
"but we lost that position to 
Singapore,” said Mr A-M. Man- 
sour. Trade and Shipping Min¬ 
ister. "The recovery has now 
begun.” 

Mr Mansoor was echoing Mr 


Lee Kuan Yew, Singapore’s 
Prime Minister, who said Sri 
Lanka's micfafco* become 
Singapore's opportunity, and a 
lesson on what to avoid. He 
was referring to the crippling 
port strikes in Sri Lanka in the 
I950S. 

The CFB was created by Mrs 
Sirimavo Bandaranalk e’s gov¬ 
ernment when it hit foreign 
exchange diffirairtRs 

"The CFB was supposed to 


stop the foreign exchange 
drain but the state monopoly 
only led to bureaucratism and 
corruption,” a spokesman for 
the National Exporters’ Associ¬ 
ation said. 

These problems resulted in 
long delays which raised 
freight rates and operating 
costs. Pressure for de-regula¬ 
tion came from the local export 
trade and foreign shipping 
companies. 


Exporters, especially the 
fast-growing garment trade, 
complained they could not 
keep to the seasonal rinadiinp-B 
of big chain stores in the US, 
Europe and Japan. Traders in 
general argued for competitive 
freight rates. 

Liberalising fits the broad 
framework of Sri Lanka's 
agreements with the Interna¬ 
tional Monetary Fond and the 
World Bank. 


In any language 

Rockwell is the word for technology. 


Oar'name may not be an everyday 
part of your life. But the products 
we make certainly are. For half a 



century, we’ve been committed to 
providing advanced technology 
to the European market. Today we 
have 9400 em¬ 
ployees at plants 
and offices in ten 
countries in Europe. 

They generate $1.5 
billion in world¬ 
wide sales. Here’s 
where you’ll find us. 

Il Automotive Our facilities in France, 


systems, roof systems, access'control 
systems*- seat systems and electric 
motors for cars; axles and brakes 
for heavy-duty trucks; trailer axles 
and suspensions, and axles and 
brakes for off-highway equipment. 
Ill Electronics Our European businesses 
supply avionics and communications 
products to both commercial and 
military customers such as Airbus 
Industrie, British Airways and the 
Royal Air Force. 

In Aerospace From rocket propulsion to 
advanced airframe fabrication, we 
provide leading-edge technology to 
customers worldwide. The X-31 re¬ 
search aircraft we’re 
developing in partner¬ 
ship with Messer- 
schmitt- Boelkow- 
Blohm is just one 
example. 
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Id Industrial Autonation Our Allen-Bradley 
subsidiary is a global leader in 
industrial automation control and 
information solutions for customers 
that range from Michelin and Rolls- 
Royce to Nestle. 

In Graphic Systems We’re a leading manu¬ 
facturer of newspaper and commercial 
printing presses and press-related equip- 
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Europe’s most im¬ 
portant publications, 
induing the Finan¬ 
cial Times , Aften- 
posten, International 
Herald Tribune , Le 
Provencal, Diario 16 
and The Daily Telegraph. 
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and Rockwell tech¬ 
nology are a vital 
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every sector of 
the European Com¬ 
munity. Find out 
what we can do for 
you today - and tomorrow. For your 
copy of our Rockwell Europe, 
brochure please write to Corporate 
Enquiries, Rockwell International, 
Central House, 3 Lampton Road, 
Hounslow, Middlesex TW3 1HY. 
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Debating club where members prefer the nod and the wink 

Robert Thomson speaks to young hopefuls at the traditional breeding ground of Japan’s notorious old-boy network 



RAFFITI and defaced posters 
■scar the walls, the ashtrays 
overflow with stubbed butts, 
and st uffin g has been pulled from 
the vinyl chairs. The talk is of phi¬ 
losophy, of the changing values of 
Japanese youth and of the parties' 
prospects at the coming election. 

The smoky, cramped headquarters 
of the Waseda University Debating 
Club have long been a breeding 
ground for Japanese leaders. Mr 
Toshlkl Kaifu, the present Prime 
Minister, polished his oratory skills 
at the club, and Mr Noboru Takesh- 
ita, a past Prime Minis ter and still a 
powerful numbers man in the Lib¬ 
eral Democratic Party, was a mem¬ 
ber. 

Mr Kaifu. tied to a small faction in 
the LDP, has needed the support of 
the club's old-boy network, which 
includes several present and past 
ministers with considerable influ¬ 
ence within other, stronger factions. 
And the old-boy business connec¬ 
tions have always been a help when 
it comes to campaign fund-raising 
drives. 

During a brief visit to London ear¬ 
lier this month, Mr Kaifu found time 
to attend a gathering of 120 Waseda 
alumni, and, in Tokyo, there is the 
“20th Club”, whose members are 
business leaders educated at Waseda 
and who meet, as the name suggests, 
on the 20th of each month. 

Back at Waseda, Mr Shuzo 
Kogure, 22, a commerce student and 



awazeofthe 
and fresh members are easy to find 
at the beginning of each university 
year. Women are allowed,, andMr 
Kogure. his long hair tied in a pany- 


^nwkitor a member of a different 
• forHrtii bat, importantly, an old boy 
of tile .Waseda Debating Clu b. 

Other past members include Mi 
mfam Matsunaga, the Minister of 
tan says that the only prerequisite International Trade and inc iuau yi 

is a chat with dub officials. ' ’* ~-- ’ ra -* 

“The person should show a desire 
to improve himse lf, but it is not the 
sort of club that everybody wants to 
join,” he said. Mr Kogure, by the 
way, hopes to be a writer, not a 
politician. 

Each year, a few members get 
work with a political party or trade 
mrinrij and tend to dluih through the 
ranks. Others take a more conven¬ 
tional Job in a company. 


and Mr Hiroshi Mrtsuzuka, a fonnsr 
Foreign Minister, and now the chair¬ 
man of the LDP Policy Affairs 
Research Council. Then, there is a 
collection of lesser-known politicians 
influential in the complex network 
erf LDP factions, and a few others 
who have reac h ed senior positi o ns in 
the opposition parties. - 
The LDP lustre has dulled at the 
debating dub, and at an informal 
gat fwtag of io members, the spread 


JUBi jvu Ui a u-- ~— _ ' I 1 

The chib’s office bearers also have . of opinions was fro m Le ft to tagpx* 
a record of going on to hi gher officer and most points in between: 


Some members of the Waseda University Debating Club polishing their skills in fast talking 


the debating club president, doesn't 
think the outcome of the February 
18 election matters much: “The 
bureaucrats have the real power, 
and these bureaucrats protect the 
interests of Japanese companies.” 

The LDP will not get Mr Kogure’s 
vote. Mr Haiime Hi rota, 21, a social 
science student with serious political 
ambitions, is likely to support the 
ruling party, but complains that 


ordinary Japanese are given little 
Insight into policy making and are 
generally 

There is a kit that the 60 club 
members, all men, don't agree on, 
but then that’s why they join the 
club. As one member explained: “We 
don’t come here to learn debating 
techniques, we come here to 
exchange ideas." 

Debate starts with the club’s his¬ 


tory. The members agree that the 
club began in 1902 after Waseda stu¬ 
dents rallied behind farmers whose 
fields had been ruined by waste from 
a copper mine. The precise details of 
the protests are a matter of debate, 
as are the circumstances of a fac¬ 
tional fight in 1978 that prom pte d 
the club to draw up formal rules 
protecting "freedom of expression.” 

Virtually all new students are 


In 1953, a 20-year-old Toshiki Kaifu. 
was assistant secretary, Takao 
Fuj inarm was another assistant sec¬ 
retary and Kozo Watanabe was pres¬ 
ident. 

Mr FaJinamL a former Chief Cabi¬ 
net Secretary, h a s a flnhtrnw fame 
through having been indicted for 
allegedly accepting bribes as part of 
the Recruit stock 

Undaunted by the indictment, the 
part-time poet and longtime LDP loy¬ 
alist launched his campaign on Sat¬ 
urday for the coming election. 

Mr Kozo Watanabe, Home Affairs 
Minister, endorsed Mr Kaifu’s candi¬ 
dacy for LDP leadership, and was 
joined in the endorsement by Mr 
Takeo Nlshioka, a former Education 


All seemed to agree that .the Japa¬ 
nese political system, was in heed of 
change. 

When about the attitudes erf 


that "first of all, you must appreci¬ 
ate that: this is an Site university.” 
He said Japanese think seriously 
about matters that directly affect 
them, but, on other issues, “they 
often don't have a strong inclination 
to express themselves.” 

That cannot be said of Mr Kogure 
and the members of his club, who 
have strong opinions on most issues 
and who shatter the foreign stereo¬ 
type of young Japanese as conscious 
of fashion, group goals, politeness 
and not much else. ; ' 


Israel puts 
funds aside for 
Soviet Jews 

By Hugh Camegy in 
Jerusalem 

THE escalating cost to the 
Israeli Government of a Good 
of immig rant Soviet Jews was 
sharply exposed yesterday 
when Mr Shimon Peres, the 
Finance Minister, included pro¬ 
visions of Shklbn (£3 11 m.) to 
help absorb the newcomers in 
his budget for the 1990-91 fiscal 
year. 

Budget documents acknowl¬ 
edged that this figure, already 
approaching double the level 
spent in 1989, may well turn 
out to be only half the expendi¬ 
ture that will in fact be needed 
if the number Of immi grant 
arrivals reaches the 80,000- 
100,000 level now being offi¬ 
cially predicted. The budget 
was drawn up on previous esti¬ 
mates of 40,000 immigrants in 
1990. 

Soviet immigration, which 
has accelerated greatly in 
recent months because of 
mounting uncertainty in the 
Soviet Union and restrictions 
on entry to the US, was the 
dominant topic as Mr Peres 
presented the budget to the 
Knesset (parliament). Already 
the subject of political contro¬ 
versy because of its potential 
effect on the Jewish-Palestin- 
ian demographic balance, 
Soviet aliyah (ascension, as it 
is called) is also a big economic 
issue. 

Treasury officials freely 
acknowledge the coat of 
absorbing the newcomers may 
skew their calculations on the 
Shk64bn budget, possibly 
swelling a projected budget 
deficit of Shk3.8bn, or 3 per 
cent of gross national product 
- a result intended to show an 
improvement over this year. 

Immigration costs are also 
likely to make more difficult 
Mr Peres’s intention to con¬ 
tinue the slow process of 
reducing the Government's 
role in the economy. He is 
reluctant to resort to addi¬ 
tional taxation to fund absorp¬ 
tion. He intends to stick to a 3 
per cent cut in corporation tax 
to 42 per cent and ease the 
income tax burden by raising 
threshholds and cutting top 
marginal rates, offset by a VAT 
rise from 15 to 16 per cent 

Mr Peres’s options are 
already heavily circumscribed 
by the huge burden of debt ser¬ 
vice and defence, accounting 
for 37.5 per cent and 20.3 per 
cent of the budget respectively. 


Jakarta reduces role of credit 
subsidy in monetary system 


By John Murray Brown in Jakarta 


INDONESIA yesterday 
announced a radical overhaul 
of central bank credit policy, 
the final stage in a seven-year 
programme to modernise the 
country's banking industry. 

The changes reduce the 
place of subsidised credit in 
the monetary system and aim 
to restrain growth in the 
money supply, at the same 
time redirecting priority funds 
to small enterprises and farm 
co-operatives. 

The moves put the hanking 
system on a proper footing and 
leave Bank Indonesia, the cen¬ 
tral bank, in a more conven¬ 
tional backseat role as lender 
of last resort 

The reforms, unveiled by Mr 
Adrianus Mooy. the BI Gover¬ 
nor, envisage sharp cuts in Brs 
subsidised lending operations, 
the so-called liquidity credits. 
Interest on subsidised pro¬ 
grammes is also to be brought 
closer to market rates. For 
example subsidy on the KUT 
co-operative credit is cut, with 
the interest rates raised from 


12 per cent to 16 per cent, 
though some economists 
believe this is still too low to 
allow sound lending to small 
formers. 

In addition banks are to be 
forced to allocate 20 per cent of 
their loan portfolios to small 
businesses, with assets less 
than Rupiah 600m (£202,000). 
The maximum loan will be 
Rp200m. Foreign and foreign 
joint venture banks are 
exempt 

Yesterday’s announcement 
is the latest of a string of 
reforms aimed at improving 
efficiency of banks striving to 
finance the growth of the 
world's fifth most populous 
country. 

It comes after earlier moves 
to boost the rote of coopera¬ 
tives in a restructuring of the 
economy amid renewed criti¬ 
cism of the dominance of pri¬ 
vate businesses or conglomer- 
asi Liquidity credits formerly 
channeled tiie Government’s 
large oil receipts to the 
state banks and were used to 


refinance lending to priority 
sectors at subsidised interest 
rates. 

They will now be allocated 
for cooperatives and small 
formers. Also given priority is 
Bulog, the state logistics 
agency and market interven¬ 
tion board, which provides 
price support for key commodi¬ 
ties like rice and sugar. 

Since 1983 liquidity credits 
have risen by an average of 
Rpl,600bn a year and now 
stand at Rpl6,700bn, around 30 
per cent of total bank credit. 

Mr Mooy described the sys¬ 
tem as inflationary and a bur¬ 
den on the small businessman 
and those with a fixed income. 
He said people now think of 
the programme as a social 
institution not a regular bank 
loan. 

Because of the distortions 
Mr Mooy said it was also diffi¬ 
cult for commercial banks to 
reduce interest rates, which at 
around 20 per cent are still 
among the highest in the Aslan 
region. 


Tamil Tigers take control 
of Jaffna as Indians leave 


By Mervyn de Silva In Colombo 


INDIAN troops have pulled out 
of Jaffna, leaving thp northern 
town in the control of the 
Tamil Tiger guerrillas they 
fought for more than two 
years. 

The troops, who are sched¬ 
uled to complete their with¬ 
drawal from the island by the 
end of Marc h, evacuated Jaffa* 
at the weekend and pitched 
camps at an airfield about 12 
miles away. 

The unannounced evacua¬ 
tion caught many Jaffna resi¬ 
dents by surprise, (hie resident 
reported that the Tamil Tiger 
flag was flying all ovm- town, 
shops were open, traffic was 
abnormally active and people 
were thronging the roads. 

Jaffna, ]£6 miles north-east 
of Colombo, has been at the 
heart of the Tamil separatist 
revolt since it erupted in 1963. 

An Indian peacekeeping 
force has been trying and foil¬ 
ing to bring peace to the ethni¬ 
cally divided island since 1987. 

The Indian evacuation leaves 
only one major town still 
by the peacekeeping 
— the deepwater part <tf 


Trine om alee, 147 miles 

north-east of Colombo. 

An Indian departure from 
Trincomalee is expected to 
trigger a power struggle within 
the Tamil movement because 
the city is the base of three 
pro-Indian Tamil groups 
opposed by the Tamil Tigers. 

One of the many negative 
consequences of the continuing 
ethnic violence is that more 
than L200 Sri Lankan doctors 
have left the island in the past 
two years. The Government 
desperately needs to recruit at 
least 500 immediately to run 
base health services. 

“Up to the mid-1980s, the 
exodus was largely Tamils flee¬ 
ing the country because erf eth¬ 
nic strife, but in the recent 
past 90 per cent of those who 
nave left are Sinhalese,” said a 
Health Ministry official. 

More than 600 left the cotm- 
try last year when protest 
strikes and terrorist death 
threats paralysed the universi¬ 
ties and the privately-run Col¬ 
ombo MpHimi College. Many of 
them have found jobs in the 
Middle East azriTAfrlca. 


Moscow assails 
Israelis over 
immigration 


THE Soviet Union yesterday 
accused Israel of hindering 
Middle East peace efforts by 
planning to use emigrating 
Soviet Jews to force Palestin¬ 
ians out of the occupied terri¬ 
tories, Reuter reports from 
Moscow. 

A Soviet spokesman said 
that Mr Yuli Vorontsov, the 
first deputy Foreign Minister, 
had made the denunciation at 
a meeting with Mr Axye Levin, 
Israel’s chief representative in 
Moscow. 

hi Lisbon, the Palestine lib¬ 
eration Organisation said 
Soviet Jews were being forced 
to go to Israel and condemned 
plans to resettle them on occu¬ 
pied Palestinian territory. 

Mr Bass am Abu Sharif, 
political adviser to Mr Yassir 
Arafat, the PLO chief, said the 
50,000 to 100,000 Soviet Jews 
expected to arrive in Israel 
this year had nowhere else to 
go because all other doors had 
been dosed. "Soviet Jews are 
being forced to go to Israel. 
We can say it is similar to 
detention,” he said. 


US advisers help Liberia deal with rebels 


By Mark Huband in Sanniqueffie, Liberia 

US MILITARY advisers have 
been drafted in to help Liber¬ 
ian government troops fight a 
rebel incursion amid claims of 
army atrocities committed 
against civilians. 

Two US Rangers arrived last 
Tuesday in Nimba county, 
scene of the fighting in the 
north of the country. 

Liberia, founded by freed 
American slaves in 1846, has 
been a major recipient of US 
aid, but assistances has fallen 
off recently following criticism 
in the US Congress of Presi¬ 
dent Samuel Doe, who seized 
power In a military coup in 
1980, when he was 28-year-old 
master-sergeant. 

American involvement in 
the conflict, which started on 
December 24 when 200 rebels of 
the little known National Patri¬ 
otic Forces of Liberia crossed 
from the Ivory Coast, follows 
an admission by captured 
insurgents that they had 
received training and weap¬ 
onry from Libya. 

The American arrival coin¬ 
cided with the loss to the reb¬ 
els of the town of Kahnplfi. 
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Heavy bombardment of the 
town began on Friday when 
army tanks and artillery were 
moved into the area. 

At the army base in Sanni- 
queiiie, personnel refused to 
comment on the exact role erf 
the US, though on Saturday 
afternoon the Rangers were 
seen returning to the town in 
battledress from the area of the 
fighting. 

The US Embassy’s informa¬ 


tion bureau in Monrovia said 
the military mission officers 
were performing an advisory 
role only and were not engaged 
in combat operations. 

Despite condemnation by the 
US of intimidation and violent 
treatment of civilians by the 
Liberian armed forces, there is 
increasing evidence of military 
brutality. 

More than 70,000 Liberians 
have fled Nimba county to 
seek refuge In neighbouring 
Guinea and the Ivory Coast 

Nimba county is a strong¬ 
hold of the Glo tribe, from 
which many of the rebels are 
drawn. The army is dominated 
by the Krahn tribe of President 
Doe. Army action against civil¬ 
ians has led to some 300 civil¬ 
ian deaths. 

The Government does not 
appear threatened by the 
Incursion. However, the econ¬ 
omy of Nimba county has been 
badly bit 

Although iron ore produc¬ 
tion at the vast Liberian Amer¬ 
ican Mining Company (Lamco) 
site in Yexepa has continued, 
there is a danger that produc¬ 


tion could be disrupted. 'Hie 
Lamco employees’ families 
were evacuated earlier this 
month. Iron ore is the coun¬ 
try’s biggest export earning 
9218m (£I31m) in 1987. 

Timber production, the 
region's second biggest export 
and which brought in $36m in 
1987, was halted last week 
when lorries from the two 
main companies wereevacu- 
Ated 'tb’ the town tf'Cranfifea* 
south of Nimba county: 

Coffee productiort worth 
about 9lflm a year, add cocOa, 
are both expected to suffer as 
formers ti e * ? the region. 

Fear of the army, particu¬ 
larly during the dusk-to-dawn 
curfew which has been 
imposed throughout Nimba 
county, has played a signifi¬ 
cant part in creating the exo¬ 
dus of refugees. 

However, the rebel force, led 
by a former civil servant Mr 
Charles Taylor, has little sup¬ 
port Mr Taylor, who fled to 
tiie US in 1964 following accu¬ 
sations of embezzling 2900,000, 
jumped ball in America during 
extradition proceedings. 


Growing fear 
of clash over 
Kashmir 

By Our Foreign Staff 

SRINAGAR, the capital of 
India’s north-west state of 
Kashmir, remained tense yes¬ 
terday as anxiety increased in 
thp Pakistan i Mptai of Islam¬ 
abad about a possible clash 
between India mt ftiMBft 
The curfew imposed nine 
days ago in Srinagar was lifted 
again yesterday for seven 
hours. The army and paramili¬ 
tary forces patrolled the 
s treet s in strength while peo¬ 
ple used the relaxation of the 
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goods from the shops. At Lam, 
in South Kashmir, one person 
was reported killed and 21 
injured during anti-Indian 
demonstrations. 

Although both India and 
Pakistan went out of their way 
at the weekend to nnderifaie 
their desire to settle the emo¬ 
tive Kashmir issue peacefully, 
talk of war has sparked con¬ 
cern «wwmg diplomats. 

Mr Inder Grind, the Indian 
Foreign Minister, said 
unequivocally that India did 
not want-'a third war with 
^PdUstad: jover^Msehmlr. His 
Pakistani counterpart, Sahab- 
zada Yaqu b Khan, repeated 
flie sentiment. 

But a western diplomat in 
Islamabad said: "Both govern¬ 
ments are weak and I think 
there is a real danger that 
they will be pushed into an 
escalating cycle of rhetoric.” 

Diplomats agree there is no 
fmwiadiafa! danger of wriik* 
but said minority governments 
in both Islamabad and New 
Delhi could bow to vo ci fe rous 
public opinion. Much may 
depend on whether FaHsten’a 
apposition parties try to use 
K^hntir as, a weapontqwMp 
up 'popular emotions a g ains t 
Mg Benazir Bhutto, Pakistan’s 
Prime Minister. ;.- - 
.India has received assur¬ 
ances from Ms'major ally, the 
Soviet Union, that it oonthmes 
to regard, as an inte¬ 
gral port of India. . . 

Mr SJL Singh, the Foreign 
Ministry’s, senior- official, 
returned :from' Moscow yester¬ 
day alter seeking support from 
the Soviet Union that it would 
continue to use its veto to 
Hodt any at te m p ts by Pakis¬ 
tan to rake the Kashmir issue 
in the UN Security CoundL Mr 
Singh's visit was part of 
Intense diplomatic lobbying by 
India to try to woo interna¬ 
tional opinion to its 


Mjalaysian 

plantation .. 

workers set - 
to strike 

Byjjm Slonfl Hoon in. . 

Kualar Lumpur 

MALAYSIA'S farming 
rubber, palm oil and cocoa 
feces a crunch tomorrow when 


BQ,000 r— 

an indefinite strike. , 

The three crops J»mbined 
account for 15 per cent of the 
total 603m ringgit <£l3-6bii)in 
exports last year. 1Efficiency, 
good productivity and low 
wages at the plantations - 

started a century ago under 
British rule - were responsi¬ 
ble for turning the country 
into the world’s biggest sup¬ 
plier cf palm oil and the third 
biggest in cocoa m Just a 

decade. . - e 

The industry reports 10 to 16 
per emit in net margins, higher 
all non-oil industries, 
according to one independent 
study. 

■ The workers who are 
demanding a greate share cf 
this income are mostly rubber 
tappers, members of the 
200 .000-strong National Union 
of Plantation Workers (NUPW). 

. They want a guarantee of a 
r basic wage of 240 ringgit a 
month, or 52 per cent of the 
average per capita income. 

This is the heart of th e dis¬ 
pute between the NUPW and 
the Malaysian Agricultural 
Producers Association (MAPA). 
Among its members are Sime 
Darby, Guthrie, and Harrisons 
Malaysian Plantations. 

... A. tapper’s existing wage 
structure is a flat 7.90 ringgit 
dally rate for the first 10 kilos 
of rubber latex they produce, 
plus a scaled commissioned 
rate based on tonnage and rub¬ 
ber prices. So the take-home 
pay averages 15 rin ggit, or 450 
ringgit a month - provided 
the worker taps at 600 healthy 
trees every day, produces 20 
kilos at least, and if prices are 
good. 

P lantation* despise monthly 
wage payments because they 
stand to lose up to six days of 
output But this is not their 
worst fear. If they accede to 
the tappers’ demand now, they 
will have set a precedent deal 
for the 140,000 other NUPW 
members who work on the oil 
palm and cocoa crops. 

For reasons that have to do 
with cost and profitability, 
national rubber output has 
been stagnant at 1.5m tnnnes 
an mi al ly for the past four 
years. So plantations shifted to 
the more profitable but more 
labour intensive, in terms of 
hectare-worker ratio, oil palm 
and cocoa cultivation. So the 
resulting effect from similar 
"rhangpg to other wage struc¬ 
tures would mean another step 
into an uncertain future for 
the plantations. 

• The NUPW is determined to 
press its claims. In its favour is 
a labour shortage, around 
fimOG in 1967, ironically con¬ 
tributed to by low wages and 
expanding cultivation of oil 
pahn and cocoa. The shortage 
grows at between 4,000 and 
6,000 a year. 

Backed by the Government, 
the plantations have been 
importing Indonesian workers 
to fill jobs. As many as 500.000 
have entered the country, most 
(if them illeg ally. 

One disadvantage for the 
NUPW is that rubber, palm oU 
and cocoa prices are at a two- 
year low. 

The daily wage agreement 
between the NUPW and MAPA 
expired a year ago, while the 
monthly wage proposal has 
been outstanding for 10 years. 

After MAPA rejected the pro¬ 
posal, the tappers voted last 
mouth to strike, : then both 
sides called in the Government 
last week to mediate. 

Government institutions 
own controlling equity stakes 
m the largest plantations, but 
the Government itself has been 
taking an even-handed 
approach to the dispute. 


The changes are in place, but Tunisia’s bureaucratic past lives on 

Despite an early start to reform and a more relaxed atmosphere, politics and economics are still closely regulated, writes Michael Field 


T unisia was not a 
happy country during 
the 1980s. The economic 
and social initiatives that gave 
it fast growth and stability dur¬ 
ing the 1960s and 1970s - the 
programme of education and 
the development of oii. tourism 
and offshore manufactur¬ 
ing - had run their course. 

The Government could see 
no other obvious means of pro¬ 
viding employment for its fast- 
expanding young population. 
That population has now 
reached nearly 8m. It is grow¬ 
ing by 2.2 per cent a year. 
About a quarter of the work¬ 
force is unemployed. 

To make matters worse, in 
three of the last four years 
there have been bad harvests. 
Up to two thirds of the coun¬ 
try's wheat has had to be 
imported. 

Food subsidies, costing some 
380m dinars (£253m) in 1989, 
are equivalent to the Govern¬ 
ment's budget deficit. When 
the Government tried to lower 
the deficit by reducing bread 
prices sharply in 19S4 there 
were riots. 

Tunisia's advantage is that it 
began to tackle these problems 



Arab Economic 
Restructuring 

earlier than most other Arab 
countries. In 1987 President 
Ben All took over from the ail¬ 
ing Habib Bourguiba, whose 
later years had been marred by 
an endless round of palace 
intrigues. 

President Ben All has not so 
far brought a material 
improvement to his people’s 
lives but the political atmo¬ 
sphere is much more relaxed 
under his rule and there is 
greater faith that the country 
now has the right political base 
for reform. 

Economic reforms were 


started in 1986, a year before 
President Ben All’s arrival, and 
he has continued and expanded 
the programme. The stimulus 
for the government action was 
the collapse in the price of ofi, 
which at the time was the 
country’s biggest source of for¬ 
eign exchange. 

By acting early toe Govern¬ 
ment avoided having to res¬ 
chedule its debts. At present it 
owes some $7.5bn, and debt 
service takes about a quarter 
of the country’s foreign 
exchange income 

The International Monetary 
Fund and the World Bank are 
involved with the reform pro¬ 
gramme through the World 
Bank giving loans to back spe¬ 
cific new policies, and, as with 
rescheduling agreements else¬ 
where In the Arab world, each 
deal being linked to the 
Government pushing through 
a specific set of changes. 

The reforms of toe last three 
years have included the suc¬ 
cessful introduction of valued 
added tax (which the Tunisians 
say shows how well they are in 
harmony with the European 
Community) and the liberalis¬ 
ing of imports. Some tariffs 
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have been reduced and most 
items of capital equipment and 
semi-finished goods have been 
removed from the Import licen¬ 
sing system. 

The dinar has been devalued 
in stages by about 40 per cent 
and the intention is that in the 
early 1990s it will be floated, 
which will make it convertible. 

The banking system has 
been partly deregulated. Citi¬ 
bank has recently been allowed 
to establish a full branch for 
domestic business and the.. 


Arab Banking Corporation has 
been given a licence to do the 
same. It Is hoped that their 
arrival will Inject some compe¬ 
tition into the system. 

Lending rates are no longer 
set by the central bank, except 
for loans to agriculture and 
housing, but there are still reg¬ 
ulations governing the 
amounts of banks’ assets that 
must be lent to different sec¬ 
tors of toe economy. 

A recent reform, being 
pushed through on the insis¬ 


tence of the President, is the 
reduction of the top rate of 
income tax from 65 per cent to 
35 per cent, combined; with 
measures to ensure that the 
lower amount really is paid. 

The main difficulties encoun¬ 
tered by the Government have 
been in reducing subsidies and 
its budget deficit Petrol prices 
have been raised to interna¬ 
tional levels but in zeal terms 
hardly any cuts have been 
made in fixe subsidy to bread 
and other wheat products. 


Other diffi culties have been 
in the privatisation of govern¬ 
ment enterprises. In the last 
year the state has sold 20 busi¬ 
nesses, but most, of these were 
small - many were- hotels 
- and most buyers were indi¬ 
viduals. The only big privatisa¬ 
tion, the flotation of a gigg? 
bottle manufacturer, was a fail¬ 
ure. 

From businessmen's point of 
view the most exciting develop¬ 
ment recently has been the 
encouragement of offshore 
trading companies, which will 
engage in international trans¬ 
actions often requiring 
specialist regional knowledge 
and contacts, of the type asso- 
ciated with Lebanese mer¬ 
chants. 

The feeling hi Tunis now is 
that most of the necessary 
reforms have been made bid; 
toat the system works against 
effective. Although 
Tunisia gives the impression of 
J*mg a forty liberal, enterpria- 
to* society it fe actually 

ckwely regtdated economically 

mid politically. A socialist sys- 
tem took root in the 1960s and 
it is proving difficult™ 
mange. 


“The mentality of affi 
that one needs apprxn 
every minor transact! 
banker remarked rei 
“They have little unde 
mg that the txansactio 
amply not regarded as 
a government’s busines 
where in the world.” 

Part of the bnreaucra 
son for clin g in g to obst 
regulations is that it 
them an opportune 
“crease their meagre s 
by accepting bribes, 
important, the exist® 
roles gives them status. 

The hope is that thei 
Jtecy will become znon 
ble and private investing 
•increase before the con 
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Every advance in quality raises 
new expectations.The company that is satisfied with its 
progress will soon find its customers are not It is this 
belief that has spurred Motorola to a 100-fold improve¬ 
ment in quality since 1981, ■ Our formula is a simple 
one: first, we banish complacency. 

Second, we set heroic goals that 
compel new thinkin g. Finally, we 


Vaise the bar’’ as we near each goal, 



For 20 years, we have been mating semiconductors in East Kilbride. 

Today defects, once measured in parts per thousand, 
are now measured in parts per million. Our goal is Six Sigma quality. 


and set it out of reach all over again. ■ Thday, Motorola’s 
standard is Six Sigma quality, and we aim for only 3.4 

■ I defects per milli on pieces in all we do 

^ by 1992. Such standards are naturally 
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Motorola were one of the firs# to be awarded 
jf? Ford Europe’s prestigious Q1 preferred quality 
$ ' award for our ESC2 ignition timing component. 


perfectionists, who have chosen us as their sole 


supplier of car phones. ■ Total customer satisfaction, 
our goal, is now on the horizon. 

We dare not rest in its pursuit. 


e1989 MOTOROLA, INC. Motorola and (M) are registered trademarks of Motorola. Inc. 

















AMERICAN NEWS 


Hurd asks US 
to help boost 
HK confidence 


By Lionel Barber in Washington 


MR Douglas Hurd, British 
Foreign Secretary, yesterday 
asked the Bush Administration 
to shore up confidence in the 
future of Hong Kong by offer¬ 
ing US passports to colony resi¬ 
dents employed by US compa¬ 
nies. 

The move, which would 
require legislation, is aimed at 
stemming the exodus of the 
Hong Kong middle class in the 
run-up to 1997, when Britain is 
due to hand over control to 
communist China. 

Mr Hurd lodged his request 
during a working lunch with 
Mr James Baker, US Secretary 
of State, in which the two for¬ 
eign ministers held wide-rang¬ 
ing talks on the future shape of 
Europe, German reunification, 
and closer US-EC ties. Mr 
Baker noted the passport 
request but failed to endorse it, 
according to Mr Hurd. 

During their discussion, the 
two ministers apparently tailed 
to resolve differences over the 
Vietnamese boat people in 
Hong Kong. 

Referring to the onset of the 
sailing season and the prospect 
of a further 30.000 to 40.000 
Vietnamese arrivals, Mr Hurd 
signalled that mandatory repa¬ 
triation might be required to 


deal with the influx. 

The US last week reiterated 
at an international conference 
in Geneva that it was opposed 
"in principle and practice*' to 
mandatory repatriation, but 
found itself isolated along with 
Vietnam. 

Mr Hurd voiced no objec¬ 
tions to the US proposals 
announced yesterday to wind 
down three US bases in 
Engl 371 **- Greenham Common, 
Wethersfield, and RAF Fair- 
ford. 

The move was compatible 
with the conventional forces 
talks in Vienna and with US 
membership of Nato. he said. 

On the future of Europe. Mr 
Hurd said he had talked about 
German reunification "in the 
EC context, the Nato context 
and the Four Powers governing 
Berlin” (France, Britain, the 
US. and the Soviet Union). The 
two ministers had also dis¬ 
cussed “what needs to be kept, 
what needs to be changed" in a 
new European order. 

In this context, Mr Hurd 
suggested, the upcoming East- 
West conference in Ottawa 
would embrace more than sim¬ 
ply the US "Open Skies” pro¬ 
posal for intrusive monitoring 
of troop movements in Europe. 


FDA approves drug 
for AIDS infections 


By Alan Friedman in New York 


THE US Food and Drug 
Administration (FDA) yester¬ 
day approved the use of flucon¬ 
azole, a drug which represents 
a breakthrough in the treat¬ 
ment of two AIDS-related fun¬ 
gal infections, one a life-threat¬ 
ening form of meningitis. 

Meanwhile, the FDA’s advi¬ 
sory committee met yesterday 
in Bethesda, Maryland to con¬ 
sider whether to approve the 
use of the drug AZT (or Retro¬ 
vir) for infected, but not seri- 
ously ill, AIDS patients. AZT. 
made by Wellcome, the UK 
drugs company, is the only 
anti-AIDS treatment 

The US regulatory agency is 
expected to announce today 


that it will allow more general 
use of AZT, which has gener¬ 
ated con tr o ve r sy among AIDS 
sufferers because of Its high 
price. 

Fluconazole, which was 
developed by Pfizer, the US 
pharmaceuticals company, is 
likely to become a highly use- 
fill treatment for AIDS patients 
who develop cryptococcal men¬ 
ingitis, an iTiflamniflHnn of the 

brain and nervous system. 

The drug will be marketed in ! 
both a tablet and intravenous 
form under the trade name 
Diflucan. It first came onto the 
world market six months ago 
when it was approved by drug 
authorities in Japan. 


Argentines 
unworried by 
bugging of 
the president 

By Gary Mead 

WHEN the First Lady of 
Argentina flounces out of the 
presidential residence, things 
begin to seem a little rotten in 
the state of Argentina. Zulema 
Toma de Menem, President 
Carlos Menem's wife, has dis¬ 
covered bugs - specie John le 
Carte, not Darwin - in the 
Olivos palace. 

“There are firm does,” says 
Mr Alberto Kotaan (secretary 
general of the Casa Rosada, 
government house), in his best 
Sherlock Holmes style. So far 
he has not said what those 
clues reveal. The handful of 
bugs, discovered at the week¬ 
end. apparently function over 
short distances only and are 
thoaght to have transmitted to 
vehicles outside the Olivos res¬ 
idence. 

But the revelation (hat Mrs 
Menem's private chats have 
been overheard has failed to 
excite public interest. 

Last week we also heard Mr 
Menem reveal that telephone 
death threats had been made 
against Mr Erin an Gonzalez, 
the Economy Minister, though 
he did not go into details 
about them. The only threats 
which are apparent to the gen¬ 
eral public are those Mr Gon¬ 
zalez himself has recently 
made about the survival of a 
deathbed economy. 

Argentines do not expect to 
learn who made the death 
threats, or who planted the 
bugs in Olivos. Most gave up 
trying to discern fact from fic¬ 
tion what the Menem adminis¬ 
tration told them that Decem¬ 
ber’s retail price inflation was 
only 40 per cent, a figure 
which tallied with no-one's 
experience at the supermarket, 
where prices doubled and tre¬ 
bled in the month. 

Many believe both death 
threats and listening devices 
to be little more than a crass 
diversion tactic, to re-focus 
attention away from penury 
and towards an enemy. 

Naturally, full investiga¬ 
tions have been promised. But 
most expect these to go the 
same way as those promised 

for nllngntinns of mnTti - miliinn 

dollar ministerial corruption 
at the start of last December. 
The ministers then under sus¬ 
picion continue in their posts. 
Mrs Menem is expected to be 
back soon. 


Salinas hopes to sell a country con 

Robert Graham interviews the Mexican President on his first formal 

W ITH near missionary of the Mexican economy began 
zeal, President Carles in earnest in l%7, Mr Salinas 
Salinas de Gortari Is believes the catalyst for the 


W ITH near missionary 
zeal, President Carles 
Salinas de Gortari Is 
determined to convince the 
sceptics in Europe that Mexico 
has come of age and is emerg¬ 
ing from the debt crisis as a 
land of opportunity. 

Accompanied by his key 
ministers, advisers and a select 
group of businessmen, he has 
turned his first formal visit to 
Europe since taking office 13 
months ago into a gruelling 
hard-sell mission. 

“The message we are bring¬ 
ing to European investors”, 
President Salinas told the FT 
in an interview at the begin¬ 
ning of his three-day visit to 
Britain, “is that Mexico is in a 
strategic position. It is a big 
market of 89m people which by 
the end of my [six-year] admin¬ 
istration will have grown by 
another 10m; Mexico borders 
with the world’s biggest mar¬ 
ket and has access to two 
oceans." 

The president is Clearly con¬ 
cerned that just when Mexico 
is confident of having estab¬ 
lished the right environment to 
attract European investment, 
interest will be distracted by 
the prospect of fresh opportuni¬ 
ties opening up wi thin a fast 
changing Eastern Europe. 
Such concerns will be clearly 
expressed later in the week 
when be visits West Germany. 
In London, however, Mr Sali¬ 
nas has been concentrating on 
convincing the British busi¬ 
ness and financial community 
that the Mexican economy has 
permanently discarded protec¬ 
tionism and is firmly wedded 
to the global economy. 
Although structural reform 


of the Mexican economy began 
In earnest in 1987, Mr SaHnaa 
believes the catalyst for the 
country’s new mood of confi¬ 
dence was last July’s agree¬ 
ment with the commercial 
banks on restructuring $4&5bn 
of medium- and long-term debt. 
"The net result is not only 
important in the saving of 
national resources but it has 
also been very important in 
providing confidence to Mexi¬ 
cans." He that the transfer 
of resources would be cut from 
6 per cent of gross domestic 
product to around 2 per cent 
One immediate effect had been 
the return of flight capital last 
year to the tune of $&5bn to 
$3bn - “We were not counting 
an this [last year] so it was a 
plus for us.” 

He also Tnaiwtewnpd that the 
$2.7bn of foreign Investment 
last year was in part a conse¬ 
quence of the debt agreement 
providing for the permanent 
recovery of the economy. This 
figure excluded debt conver¬ 
sion deals. 

President Salinas continues 
to defend the July debt agree¬ 
ment as the best available and 
denies the ultimate finan¬ 
cial benefit is limited. How¬ 
ever, he is quick to point out: 44 
It did not solve our prob¬ 
lems. .. our problems will con¬ 
tinue and we shall have to put 
additional effort into making 
the economy more efficient... 
But without the agreement, no 
matter what effort we put into 
it domestically, we wouldn’t 
have been able to recover 
growth." 

The economy grew last year 
at 3 per cent, stronger than the 
projected 1.S per cent, with 



President Salinas had his first 
full working day yesterday. 
Those accompanying him 
included Mr Pedro Aspe, the 
Finance Minister, Mr Fer¬ 
nando grtinma, Foreign Minis¬ 
ter, Mr Jahne.Sera, Commerce 
Minister, and Mr Patricio Chir- 
inos. Environment Minister. 

inflation down to 19 per cent, 
he said. As for the current 
year, he expects the economy 
to continue to grow at 3^ per 
cent, the stimu lus mming from 
private investment which last 
year increased 10 per cent. 
There was also some room for 
manonevre provided by oil 
prices since this year's budget 


had been based era $13 per bar¬ 
rel for oil exports. 

“The public sector, even 
though it has more resources 
from the debt renegotiation, no 
resources will be enough for 
the demands we have... we 
have so many vast needs. 
President Salinas therefore 

- regards privatisation as the 
key to.unlocking state funds 
for social. needs, in education 

• 1 and health. ■ 

The hugest privatisation, of 
Tames, the national telephone 
company, is now under way* 

- he says. Tefrnex was Hast year 
transferred to the ageis of Mr 
Pedro Aspe. the Finance Minis¬ 
ter, and ministry. ~ which 

. has been restructartng its tax 
base and tariffs to improve 
cash flow before flotation. Tor- 
dgnera will be allowed up to 49 
per cent but majority/will stay 
in Mexican franifa. 

The Telmex privatisation 
has been, -unaminously 
endorsed by the trade unions. 
Mr Salipas says, because “I 
convinced them they would be 
worse if the company remained 
in government hands. If it 
remained in government bands 
it would compete. for 
resources...,I convinced them' 
that if ffiey;~ wanted v'better- 
wages, they would be'tietfer off 
in the private sector.” 

The Government is looking 
for foreign investors: for some 
SUbn over file next five years 
to finance Telmex’s expansion,, 
he said. Such a sum was equiv¬ 
alent to the entire' I n ves tmen t 
requirements for education. 
The president says the policy 
of privatisation is being “sold” 
to the public on the basis that 
it was providing direct benefits 


visit to Europe. : , 

■ to their standard of living. _• 

- On de-regulation of the econ* 

shake-up in the tightly fflorop* 

ofistic transport sectorlast 

rear produced sa^gsomptf- 

5 nt The country’s(trades pd- 
iev has been liberalised, mak- 
S itone of the most open in 
Gatt Average tariSare Sper 
cent and 95 per centof items, 
are now being imported 
out licence. He fea J* _¥}*? 
European Coznznunity. havi^ 
^coiSgetl such liberalisation, 
will begin to raise its own bar- 
rieis after 1992. . . , 

-We find too many bamere 
fin the EC and the US]. Rea- 
" procity is not there. VJ®? 
as a date for an inward-lookmg 
Europe, so we are working 
today so that with efficiency 
and competitive paces our 
products will be able to be part 
ttf the European market. 

On trade with the US, he 
says Mexico favours “a sector- 
by-sector trade agreement, so 
we have guaranted access to 
■ the US market" _ 

•. Mexic o is in the process of 

negotiating a trade agreement 
with Canada, similar to that 
with the US. Mr Salinas is cau- 
\ toons on the idea of expanding 
'. these a g ree ments into a North 
American common market but 

- M e xican business is increas- 
m giy aware of the need to be 

: not to be caught out by any 
protectionism from the two 
powerful northern neighbours. 

- The prospect of guaranteed 
access to the US market and 
Canada was another positive 
p leiricnt he hopes to sell to his 

' audiences in Belgium, Switzer¬ 
land, the UK and West Ger¬ 
many. 


Mexicans voice worries about foreign competition 


By Richard Johns in Mexico City ' 

THE organisation representing Mexico’s 
smaller manufacturing businesses has 
called for a modification of the aperture 
- the policy of opening the market to 
foreign competition. 

The plea from the National Chamber 
of Industrial Transformation (Canarin- 
tra) comes only a few days before Presi¬ 
dent Carlos Salinas de Gortari’s meet¬ 
ing in Geneva on February l with Mr 
Arthur Dunkel, director-general of the 
General Agreement on Tariffs and 
Trade. Mr Salinas arrived in the UK at 
the weekend on his European tour and 
had a meeting yesterday with Mrs Mar¬ 
garet Thatcher, the British Prime Min¬ 
ister. 

Mr Salinas is expected to press com¬ 


plaints to Gatt about non-tariff barriers 
impeding its exports and, with the Gov¬ 
ernment having promised to introduce 
legislation on intellectual property 
rights soon, evidently feels that he will 
be on strong ground. 

At present Mexican tariffs average 6 
per cent and the country is generally 
reckoned to have move d fast in fulfill¬ 
ing to Gatt sinc e joining 

in 1986. 

Canachrtra complains that tire aper¬ 
ture has led to the closure of many 
manufacturing plants and an increasing 
tendency among industrialists to switch 
to activity in the service sector. It 
Haims that Mexico’s trade liberalisation, 
has proceeded much faster^than Gatt 


rules have required . ' r ' ■ 7 
Quoted by the newspaper El Financi- 
ero, its economists forecast that the 
country’s trade deficit will nseto $3-3bn 
in 1990 compared with the Govern¬ 
ment’s budgetary projection of $2.44bn 
projected-in -the 3990 budget (on the 
conservative estimate of an averageoil 
price of {13 per-bi utcQl- 
Tfaey predict, however, that the main 
increase in imports next year will be 
the result of the demand for capital 
goods - presumably by the larger and 
stronger companies - fuelled by the 
overall economic growth of 4 per cent 
officially projected.. 

Independ ent gmnnmt« t« believe the 
official estimate for 1990 of a 9 per cent 


increase in imports is over-optimistic 
and the rise will be significantly higher. 

An unprecedented delay in publica¬ 
tion of trade figures luis led to specula¬ 
tion about the extent of Mexico's com¬ 
mercial deficit in 1989. 

Official figures for August showed a 
deficit of $ 107.4m for that month. Seem- 
ingiy wuBJnfonned press reports have 
reported a $220m deficit in September. 

On a monthly basis, despite higher oil 
earnings, iris reckoned that it would 
have been at least as high for the last 
- three months'of 1989, not least because 
of a big pre-Christmas surge of imports 
meaning a trade deficit for the year of 
no less than $600m. 
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Access 

an 


SOME Will ACCEPT WOOLLY 




V. » 



r ” *. s-fi 

w .1 


.-J 7 '-' i 


- 



• * ^^1" 


w 



For the inside story on Japanese business, one source stands above 
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access to world-class profits for years to come. 
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business or financial services you need to know what’s going on. People read THE BANKER because they 
understand they have to keep in touch and want the facts. 

THE BANKER is the magazine for the financial professional. Thearticles are perfectly matched to today's need for 
sharp, incisive international reporting on all sectors of the world of finance. In-depth analysis, a refreshing air of 
independence and the quality of journalism you would expect from a Financial Times publication which has been 
dispensing hard fact for over 60 years. 

Wide-ranging reporting coupled with regular features such as Trade Finance, Capital Markets, Risk Analysis 
Banking T omorrow and Regional Reports give you a thorough but concise picture. Furthermore, in THE BANKER we 
publish the only truly independent listings based on the Basle Definition of Tier 1 Core Capital - The Top 1000 World 
Top 500 US and the Top 500 European Banks. Add to this our regional listings - The Top 100 Arab, 200 Asian 100* 
Japanese and The Top 100 Latin American Banks and you have ah incomparable insight into every conceivable 
aspect of international finance as well as a really good read. 

Receive THE BANKER FREE for two months as part of atrial subscription. Simply complete the coupon and you are 
entitled to your first two issues absolutely FREE with our -compliments, .Your full subscription will start with the third 
issue. Should you decide to cancel after the second issue you will owenoihingand any payment you make now will be 
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You may have heard that things are changing at ECGD. 

Well, that’s nothing new. 

Change is part of our philosophy and over the last three years we 
have been evolving and continually improving the service we provide. 

Our wealth of experience combined with the latest technology has 
made us faster than ever. 

We can now respond to 80% of credit limit requests within 24 hours. 

So, if you’d like to hear how we can help develop your export 
business, please call us on 0222 824824. 

You’ll find that, in an increasingly competitive market place, our 
support can make the world of difference. 


Insurance Services 


ECtSD SEIURMilCE SERVICES. CKWVN BULDB4&OOTWVS WflK.CAHDtfFCFl.3NH. 




















FINANCIAL 


times TUESDAY JANUARY 


30 1990 


US BUDGET 


ft ECONOMIC OVERVIEW 


Cutting the appetite of the ‘Cookie Monster’ 


THE BUSH Administration 
expects the federal budget defi¬ 
cit to decline to $63.1bn in the 
1991 fiscal year starting this 
October from an estimated 
Sl23.3bn in the current year. 

The drop reflects the expec¬ 
tation of higher revenue 
thanks to economic growth 
and S36.5bn of specific policy 
measures on both the spending 
and tax side. The deficit is esti¬ 
mated at around SlOO.obn if 
current policies are continued 
and spending is increased in 
line with inflation. This is the 
baseline in the accompanying 
table. 

In a colourful introduction to 
the budget. Mr Richard Dar- 
man. the Budget Director, is 
cautiously optimistic that the 
pattern of erosion in the deficit 
of the early-to-mid 1980s seems 
to have been broken and “by 
many measures the deficit is 
headed towards improvement 
- assuming that economic 
growth is continued”. 

However, he compares the 
budget to a character in the 
Sesame Street children’s televi¬ 
sion programme known as the 
Cookie Monster who gobbles 
up everything in his path. and. 
picking a comparison from a 
video game of the 1980s, he 
warns of Hidden Pacmen ready 
to absorb future resources in 
the shape of future, unfunded 
liabilities. 

Over the longer term the 
budget is expected to be in bal¬ 
ance in fiscal 1993 when some 
of the surplus on the social 
security fund will be separated 
into a special fund to pay off 
the national debt. This will 
still leave a small overall sur¬ 
plus. 

However, the statutory tar¬ 
gets under the Gramm-Rud- 
man deficit reduction law have 


regularly been exceeded in the 
past, due to over-optimistic 
economic assumptions or 
excess spending. For instance, 
the fiscal 1989 deficit turned 
out to be $l52bn against the 
target Sl36bn, and the deficit 
for this year is projected to be 
$23.Sbn over target- 

The economic projections of 
the Bush team headed by Mr 
Michael Boskm, the chairman 
of the President's council of 
economic advisers, have so far 
been nearer the outcome than 
those of the Reagan era. 

The Budget projects a rise in 
gross national product in real, 
inflation adjusted, terms of 2.6 
per cent in the year to the 
fourth quarter of 1990, followed 
by two years of growth of 
slightly above 3 per cent. This 
is at the optimistic end of the 
range with both the Congres¬ 


sional Budget Office (CBO) and 
the consensus of leading pri¬ 
vate sector forecasters known 
as Blue Chip projecting a L8 
per cent rise this year. 

In detail, the Administration 
says that “strengthening con¬ 
sumer spending and an upturn 
in residential construction are 
experted to provide most of the 
impetus to growth, offsetting a 
smaller improvement in for¬ 
eign trade, a slower growth of 
business fixed investment and 
restraint in federal purchases 
of goods and services”. 

There is more agreement 
that the annual rate of con¬ 
sumer price inflation will 
slacken slightly from 4.7 per 
cent in the fourth quarter of 
1989 to 4.1 per cent by the end 
of this year. The Administra¬ 
tion expects unemployment to 
average 5.4 per cent in the 


fourth quarter, and the interest 
rate on three-month Treasury 
bills is estimated at 6.7 per 
cent - in both cases 0£ per¬ 
centage points less than the 
CBO projections. 

The budget document also 
discusses alternative assump¬ 
tions. For instance if real GNP 
growth is lower by one per¬ 
centage point in this calendar 
year, and the unemployment 
rate rises by 0.5 percentage 
point (as many outside fore¬ 
casters expect) the deficit 
would be 514-lbn higher In fis¬ 
cal 1991 than at present proj¬ 
ected. In the year to the fourth 
quarter, this would mean 
expansion of 1.9 per cent 
against 2.6 per cent. 

However, if the l per cent 
lower annual GNP growth rate 
and higher unemployment is 
sustained daring the 1990-95 


US BUDGET 


(in billions of dollars) _ 

Baseline-- 

Policy proposals---— 

New Social Security and Debt Reduction Fund — 

Total excluding gimmicks_ 

Social Security Surplus....-. 


Total under Gramm Rodman law-- 

Higher growth variant--- 

Lower growth variant_ 


_ ECONOMIC ASSUMPTIONS 

(Calendar years; dollar amounts In billions) 


1990 

1991 

1992 

1993 

1994 

1995 

-122 

-100.5 

-72J9 

-32.9 

-13.1 

+ 13.4 

+ 0.6 

+ 38L5 

+ 4&S 

+ 57.5 

+ 76.6 

+ 95.8 

- 

. 

- 

-14.1 

-53.6 

-101.8 

-121.4 

-64.0 

-26.0 

+ 4.4 

+ 8.9 

+ 7.4 

+ 62.0 

+ 80.3 

+ 33.1 

+ 107.4 

+ 124.2 

+137.2 

-183.4 

-144.3 

-iiai 

-1Q3J2 

-115.3 

—129.6 

-123.8 

-63.1 

— 25.1 

+ 5.7 

+ 10.7 

+ 9.4 


-54.6 

-16.9 

+ 15.1 

+ 24.7 

+ 31.6 


-77.5 

-48.4 

— 27.2 

-32.9 

-42.4 


Assumptions 



1988 

1989 

1990 

1991 

1992 

1993 

1994 

1995 

Major economic indicators: 

GNP, ( % change, 4th qtr. over 4th qtr.) 

Current dollars ...._.. 

7.5 

6.7 

7.0 

7.8 

7.1 

6.7 

6.3 

8.0 

Constant (1982] dollars.-..... _ 

3.4 

2-7 

2.6 

3.9 

3.3 

3.1 

3.0 

3.0 

GNP deflator ( % change, 4th qtr. over 4th qtr.).. 

4.0 

4.0 

4 2. 

4.1 

3.8 

3.5 

3-2 

2.9 

Consumer price index ( % change, 4th qtr. over 4th qtr.). 

4.2 

4A 

4.1 

4.0 

3.8 

3.5 

3-2 

2.9 

Unemployment rate ( percent. 4th qtr.) .._. 

footnote: - daflciJ ! + Surplus 

5.3 

5.3 

5.4 

5.2 

Soww C 

5.2 

Utica oil 

5.1 

rtanagaai 

5.0 

not and 

5.0 

Budflat 


period, the fiscal 1991 deficit 
would be $22.6bn higher than 
at present and- $&5bn higher 
in fiscal 1992. 

Hence, the planned fall in 
the deficit is heavily reliant on 
continued economic growth 
boosting tax revenues. To 
reduce the deficit to below the 
Gramm-Rudman statutory tar¬ 
get still requires $3&5bn in pol¬ 
icy changes on the basis of the 
(ir qmm. R nrlTTiaTi law. 

More than a third, or 
$l&9bn, comes from additional 
revenue — estimates of which 
are highly provisional in view 
of the intense debate in Con¬ 
gress over rival tax measures. 
This includes the expected 
$49bn Initial boost to receipts 
from cutting gains tax, 

3&Sbn from extending payroll 
taxes on state and local gov¬ 
ernment workers, SLSbn from 
extending the due to expire 
levy on long-distance telephone 
calls, $500m from increasing 
tire tax on airline tickets and 
$3bn from an assortment of 
Internal Revenue Service ini¬ 
tiatives. 

So-called user fees are being 
imposed on securities issued 
by the Federal National Mort¬ 
gage Association, the Federal 
Home Loan Mortgage Corpora¬ 
tion and other government- 
sponsored entities. These are 
designed to reimburse the Gov¬ 
ernment for the borrowing 
advantages which these agen¬ 
cies enjoy. 

An 11 cent fee per transac¬ 
tion in the futures markets is 
also proposed from October to 
cover the costs of the Commod¬ 
ity Futures Trading Commis¬ 
sion. 

On the other aide, revenue is 
expected to be lost from the 
introduction of Family Savings 
Accounts and enterprise zones. 


On the spending ride, most 
of the savings are in domestic 
programmes and only about 
$6bn from defence. 

There are increases in spend¬ 
ing on the space and drug pro¬ 
grammes. But cuts -^ce rtain 
to be controversial with Con¬ 
gress — are proposed in Medi¬ 
care health payments (down 
jaSbn), commodity price suj£ 
ports (cut SS.lbn), and meal 
subsidies for children above 
the poverty line (reduced by 
$550m). 

The Administration proposes 
that the additional working 
capital needs of the Reso lution 
Trust Corporation in 'rescuing 
and reorganising the savings 
and loan industry (as much as 
$40bn to $ 100 bn) should be 
treated separately from the 
G ramm- Rudman deficit reduc¬ 
tion law. Such temporary capi¬ 
tal, to finance purchases before 
assets are sold, should not 
affect the ann ual calculations 
cm whether the target has been 
met and . whether 
across-the-board spending cots 
known as sequestration are 
necessary. 

An expansion in the foreign 
aid budget is being sought with 
$30Qm for a special assistance 
initiative for the new democra¬ 
cies of Eastern Europe and 
$ 200 m in special help for the 
Philippines. 

The budget also seeks $£L2hn 
in contributions over the next 
three years for the Interna¬ 
tional Development Associa¬ 
tion, the soft-loan aim of the 
World Bank. 

In 1991, the Export-Import 
Bank will provide $500m in 
loans and tlQiRm in guaran¬ 
tees and insurance to support 
US export sales. 

Peter Riddell 


ft DOMESTIC SPENDING 

More money to go 
on space, technology 
and the war on drugs 


DEFENCE 


Pentagon aims to head off claims from 
Congress that ‘peace dividend 9 is meagre 


SPACE, civilian technology 
and the drug war have 
emerged as the leading Bush 
Administration priorities 
among the welter of domestic 
claimants for a larger slice of 
the 1991 US budget. 

The Administration also pro¬ 
poses increased funding for the 
AIDS crisis, the environment, 
pre-school education, hazard¬ 
ous waste clean-up, air traffic 
control and housing. Agricul¬ 
ture spending, which increased 
dramatically in the last decade, 
seems targeted for the biggest 
hit. 

Under the Bush budget, the 
National Aeronautics and 
Space Administration (Nasa) 
wins the largest increase for a 
government agency, with a 
total budget of $15-2bn, rising 
24 per cent in the current year. 
The blueprint provides big 
increases for space activities - 
including research, develop¬ 
ment and operations - in sup¬ 
port of the manned “Space Sta¬ 
tion Freedom”, space shuttle 
flights and President Bush's 
proposed manned space flight 
to Mars. 

The budget proposes signifi¬ 
cant spending for the Mars 
Observer, a robotic mission 
scheduled for launch in 1S92. It 
proposes a total $2.Sbn for the 
space station, a 36 per cent 
increase over last year, and 
S4.2bn. a 22 per cent increase 
over this year, for shuttle pro¬ 
duction and operations. 

Nasa will also play a role in 
the US Global Change 
Research Programme, a Slim 
effort designed to give the US 
"a world leadership role” in cli¬ 
mate change research. 

The Administration intends 
a big shift and increase in 
research and development 
funding. Out of a total budget 
authority of $71bn, the Admin¬ 
istration would increase civil¬ 
ian r & d by three times more 
than defence-related activities. 
The National Science Founda¬ 
tion would get a 14 per cent 
increase in its budget, with an 
eye towards a doubling of 
resources by 1993. 

The budget calls for a SI00m, 
or 46 per cent, increase for fche- 
Superconducting Super Colli¬ 
der; a doubling of funds for 
agriculture research to SlOOm; 
an 8 per cent rise in spending 
for energy conservation, solar 
and other renewable energy 
technologies; and an 18 per 
cent increase in spending for 
AIDS research, prevention, 
treatment and income support. 

The Administration unveiled 
its drug proposal last week, a 
SLlbn increase to S10.6bn. The 
reviews have been good, but 
key Democrats want more. 

A 7 per cent increase to 
$4.Ibn is requested for the Fed¬ 
eral Aviation Administration, 
including a plan to add almost 
500 more air traffic controllers, 
300 safety inspectors and more 
security specialists. The budget 
also includes Sl90m for avia¬ 
tion research and development 
and new spending proposals to 
enlarge airports. 

Mass transportation gets no 
boost in the proposals and the 
emphasis is on federal assis¬ 
tance to maintain the capital 
infrastructure and reduce fed¬ 
eral operating subsidies. 

The Administration suggests 
that the federal government 


can become a “catalyst” for 
mass transit initiatives under¬ 
taken by local governments 
and tbe private sector. 

The budget takes a mere 
stab at reducing the burgeon¬ 
ing homeless population by 
providing almost $ibn for vari¬ 
ous “new approaches". Fami¬ 
lies would be move out of “wel¬ 
fare hotels”. Comprehensive 
services would be provided for 
8,900 of the hundreds of thou¬ 
sands of mentally ill homeless 
or recovering substance abus¬ 
ers. Funds would be shifted 
from the inadequately-financed 
low-income rental programmes 
to a scheme allowing the poor 
to buy public housing. 

The budget proposes a $44m 
“demonstration project" to 
help some of the elderly poor 
and doubles resources to 550m 
for an urban homesteading 
programme. A new initiative 
would help tenant groups 
acquire multi-family properties 
currently held by the Govern¬ 
ment, and turn them over into 
homeownership co-operatives. 

A big increase is 
earmarked for the 
proposed manned 
space flight to Mars 

The Administration insists 
that the responsibility for 
training tbe workforce rests 
primarily with the private sec¬ 
tor, but it notes that minority 
workers, who represent about 
15% of the workforce, receive 
only 8% of all formal training. 
It proposes a new 550m multi 
year programme, targeted to 
high poverty inner cities and 
rural areas, which would 
require local funds and local 
housing and anti-drug pro¬ 
grammes to help young 'at 
risk' people finish school. 

The budget document of the 
“education president”, as Presi¬ 
dent Bush said in 1988 he 
would like to become, turns 
defensive in its schooling pro¬ 
posals. It stresses the Adminis¬ 
tration’s view of a “limited but 
important” federal government 
role in education, emphasising 
that although spending per 
pupil has risen steadily, the 
results of this outpouring 
( mainly from the states) has 
not been sufficient. 

The Administration would 
add $500m in spending author¬ 
ity for the much-praised "Head 
Start" pre-school programme 
for children from low-income 
famili es: a 25 per cent increase, 
to S239m, for adult literacy 
schemes and $230m, a 70 per 
cent increase, for mathematics 
and science education pro¬ 
grammes. 

The budget goes on to note 
that despite this limited role, 
the 1991 budget proposes the 
“highest spending levels ever”. 
No real spending comparisons 
are included. But a proposal 
for $19m for primary research 
and statistics research of edu¬ 
cation could conceivably pro¬ 
duce that figure next year. 

The Administration proposes 
spending S4.2bn to clean up 
hazardous materials at nuclear 
plants, an increase of $642m 
over the current year. 


THE Pentagon's fiscal year 
1991 defence budget request to 
Congress has already been 
dubbed the first post-Cold War 
budget 

As Mr Richard Cheney, 
Defence Secretary, pointed out 
yesterday, it represents “the 
first steps” in responding to 
changes in Eastern Europe and 
the Soviet Union, as well , as 
tighter budgetary constraints. 
As a result tbe Pentagon has 
conceded the need for lower 
force levels, the end of several 
major weapons programmes, 
and the closure of military 
bases at borne and abroad. 

It is tempting - but wrong 
- to conclude that the Bush 
Administration has pressed the 
panic button. Reports of imme¬ 
diate large-scale troop with¬ 
drawals from Europe, military 
base closures, and a retreat 
into neo-isolationism are there¬ 
fore wide of the mark - at 
least in the short-term. 

The really difficult decisions 
on US force structure begin to 
loom much later in fiscal 1992, 
1993, and 1994 when the annual 
2 per cent planned cuts begin 
to bite. 

As Mr Sean O’ Keefe, the 
Pentagon’s top budget planner, 
conceded during a weekend 
briefing: the target of $30Sbn in 
1994 can only be hit if: the 1991 
budget request goes into effect; 
if planned defence manage¬ 
ment savings of S39bn are 
reached; and if there is an 
“aggressive follow-up” of the 
current CFE conventional 
forces talks In Vienna. 

The Pentagon's five-year 
spending plan discloses that 
the proposed cuts in fiscal 1991 
are modest indeed. The budget 
request is 522 .4bn below Presi¬ 
dent Bush's 1989 plan, but it 
still amounts to a sizeable 
S295.1bn. This represents a 2.6 
per cent cut in real, inflation- 
adjusted terms compared to fis¬ 
cal 1990. But if one includes 
money for nuclear programmes 
in the Department of Energy 
budget, US national defence 
spending this year is still 
planned at over S300bn_ 

Mr Cheney’s task is to per¬ 
suade Congress that he has cut 
deep enough. As members 
returned to Washington this 
week, the phrase on everyone's 
lips was “peace dividend" - 
the savings expected to be gen¬ 
erated by cuts in military 
spending to be reallocated to 
domestic issues such as educa¬ 
tion, “the war on drugs”, tax 
Incentives to increase saving 
and rebuilding America’s 
decaying infrastructure. 

In an effort to head off a 
stampede, Mr Cheney has pre¬ 
ft SAVINGS 
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Bush argues that radical changes in force structure must await c ompl e ti on of arms control deals 


posed cots in 20 major weapons 
programmes, including the 
V-22 Osprey high-speed heli¬ 
copter, the F-14 fighter, the M-l 
tank, the Maverick missile, the 
Apache helicopter, the 
Advanced Short Range 
Air-to-Air missile and the MK 
19 Grenade Launcher. 

He is also calling for the dis¬ 
banding of two Army divisions 
in Texas and Washington state; 
retiring two of the Navy’s four 
Second World War battleships; 
and cutting active duty person¬ 
nel by 91,429 to 2,038^00. Per¬ 
sonnel in the Army and Air 
Force will be down to their 
lowest levels since 1950 (not 
counting reserves). 

Even more important, Mr 
Cheney is proposing to cut pro¬ 
curement of weapons from 

US defence budget 
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this year to $77&bn in 
fiscal 1991. Defence Depart¬ 
ment officials argue that this 
marks a serious effort to cor¬ 
rect the sins of the past when, 
under the Reagan build-up, 
procurement plans ballooned 
out of all proportion to the 
amount of money which Con¬ 
gress was prepared to author¬ 
ise. (This created the present 
5180 bn gap between planned 
spending and future Congres¬ 
sional funding which the Pen¬ 
tagon budget teawia are labour¬ 
ing to dose.) 

Most congressional observ¬ 
ers will note, however, that Mr 
Cheney is keeping as. much as 
he is giving away. For exam¬ 
ple, he is keeping 14 aircraft 
battle-carrier groups, the 
hugely expensive floating for¬ 
tress of fighter-planes, aircraft 
carrier, and support ships; he 
is insisting on continued fund¬ 
ing for the controversial B-2 
Stealth radar-evading bomber 
which costs 5530m a shot; he 
wants to fund both the MX and 
the Midgetman land-base stra¬ 
tegic ballistic missile; and he is 
requesting %4JStm for the Stra¬ 
tegic Defence Initiative, the 
“Star Wars” programme aimed 
at providing tne US with a 
defence against a nuclear 
attack. 

All these programmes are 
considered necessary because. 
In Mr Cheney’s words, “this is 
the worst possible time to con¬ 
template changes in defence 
strategy”. 

Both Mr Cheney and Presi¬ 
dent Bush will argue that they 
cannot make radical changes 
in force structure until the US 


completes two far-reaching 
arms control agreements this 
yean the Start pact with the 
Soviet Union cutting strategic 
offensive nuclear arsenals by 
50 per cent; and the CFE con¬ 
ventional forces agreement in 
Vienna which provides for the 
redaction of US forces in 
Europe from the current 
305,000 to 275.000 (compared to 
a far greater asymmetrical 
Soviet cut). 

It is questionable whether 
Congressional Democrats wiU 
buy this argument Pressure is 
already building among the 
rank-and-file in the House of 
Representatives - led by Ms 
Pat Schroeder and Mr Ron Del- 
lums - for far bigger cuts. In 
the Senate, Mr Sam Nunn, 
chairman of the Armed Ser¬ 
vices committee, has signalled 
that he supports a “a partial 
gradual draw-down of US 
troops in South Korea, Japan 
and Europe” 

Mr Cheney's message to Con¬ 
gress is “trust me”. In effect, 
he hopes that members will 
allow aim to begin to make the 
adjustment from the hel¬ 
ter-skelter Reagan rearmament 
programme in a planned rather 
than a piecemeal fgahinm 

While the odda look stacked 
against him at Hw moment, Ms 
chances of forging a consensus 
should not be underestimated. 
Mr Cheney, a former House 
Republican, is after all working 
within a political system which 
loves to postpone difficult 
issues and reacts more by cal¬ 
endar, than by crisis. 

Lionel Barber 



man: am idiosyncratic Introduction to the budget 

PbUtlfcAL OUTLOOK 


annual ritual of 
‘heroic compromise 


“BE SERIOUS,” is the 
challenge which. Mr Richard 
Darman, the Budget, director, 
throws down to the US. Con¬ 
gress in. hu idfosyncratic and 
lively introduction to yester¬ 
day’s Budget. But the slogan 
can, and will; be thrown bade 
at '• - 

The evaskma and hypocrisy 
in the. US.budgetary process 
which Hr Darman so. accu¬ 
rately'lists are not just an-the 
side of Congress.' They also 
apply to the Administration. 
There Is a mutual suspicion 
which wiH ensnre that yester- 


may be lower (not least if the 
ayinnmy slows further or there 
is a recession). 

Mr Darman paints to poten¬ 
tial liabilities from unfunded 
health and retirement pro¬ 
grammes, environmental 
cfean-ups and losses on federal 
credit and insurance pro¬ 
grammes, costing a possible 
f25bn to $5Gbn a year. He com¬ 
pares their threat to future 
budgets to hidden Pacmen in 
the video game. 

Scepticism is underlined by 
the msclosnre that the deficit 
far the current fiscal year - 


day’s budget is even more pro- stated last November to be 
visional^than r ;»iiaL.''lte'.fliiil-.':«n]y Just over the target of 


version in ■ eight - or nine 
mantbs'wfflbemnich^changed. 

- There are-four key uncer¬ 
tainties: first, whether toe eco¬ 
nomic assumptions are too 
optimistic; 8econd, over the 
level 'of defence spending; 
third, oyer the projected 
savings - In domestic pro¬ 
grammes; and fourth, over tax 
and social security. 

In all areas, the Democratic- 
controlled Congress will have a 
di fferent view from the Admin¬ 
istration.. Democrats will want 
to rein bad savings on dornes- 
tic pro gra m mes such as Medi¬ 
care health payments and 
transport subsidies to the 
Amtrak rail system. 

Instead, there will be a 
strong temptation to seek big¬ 
ger cuts in the defence budget 
than the 2 per cent annual 
reductions in real terms pro¬ 
posed by' the Administration.; 
The <ftanged international di- 
mate . could overwhelm the 
Adnrinistzation's caution-. _- 

Similarly, three is Hkdy to 
be a furious debate over tax 
policy. This has been given a 
new dimension by the post- 
Christinas suggestion of Demo¬ 
cratic Senator Darnel Patrick 
Moynihan of a cut in the social 
security payroll tax, for both 
employees and employers. 

- He says this Is justified on 
grounds of fiscal honesty since 
the large, and rising; surplus 
on the social security trust 
fund (to pay the pensions of 
the Baby Boom generation) is 
partially off se tt i n g the continu¬ 
ing trig deficit on other federal 
operations. 

The Admintstration's reply 
to this problem (produced 
before the Mbyiriban plan) is 
gradually to separate social 
security surpluses from the 
rest of the budget and to create 
a special fund to start paying 
off the national debt. But this 
only takes effect after fiscal 
1993 when the overall budget is 
supposed to be in balance. In 
practice, this means that the 
Government will aim for a con¬ 
tinuing fiscal improvement 
after 1993. 

Senator Moynihan's “gre¬ 
nade”, as Mr. Darman aptly 
described it, has taping to 
confuse the whole tax debate. 
Congressional' leaders are 
mainly cautious about a cut in 
payroll tax because it threat¬ 
ens to raise the deficit and/or 
require increases in other 


The main reaction to the 
budget is hkely to be that, for 
all Mr Darman’s fine inten¬ 
tions, the real problems have 
again not been tackled. Hardly 
Washington behoves 
the deficit for fiscal 1991 will be 
only JjBSJhn; domestic spend¬ 
ing will be higher and revenue 


.SlOObn - will now be $123.8bn. 
/Many economists believe the 
overshoot will be larger. 

A grand budget deal of the 
kind agreed in 1967 after the 
stock market crash looks 
unlikely, unless the markets 
intervene. Mr Darman said on 
Sunday that he would like to 
have “a large-scale compromise 
package” but he did not think 
that was probable. Instead, 
“we’re more likely to have to 
keep going at this incremen¬ 
tally”. 

Many Democrats 
remain suspicious of 
the deviousness of 
the Budget Director 

One reason is the tensions 
between Mr Darman and Con¬ 
gress last year during the row 
over capital gains tax, which, 
for a time, jeopardised the 
bipartisan budget accord 
reached in ApriL Mr Darman is 
admired for his cleverness and 
originality but many congres¬ 
sional Democrats remain suspi¬ 
cious of his deviousness. Con¬ 
gress is also reluctant to 
become involved in a serious 
debate while President Bush 
sticks to his “no new taxes” 
pledge (however stretched that 
is with an assumed $l39bn in 
additional new revenues). 

Mr Darman’s introduction 
may attract as much attention 
as. the specific, and certain to 
be amended, budget proposals. 

Few would quarrel with his 
description of the annnat ritual 
of the Beat-the-Budget Game: 
“At the start, it is predictably 
partisan. Priorities are judged 
to be incorrect. Economic 
assumptions are ridiculed (but 
later, adopted). Gimmicks are 
scorned (but later outdone). 
The failure of the budget pro¬ 
cess is lamented (but ideas for 
evasion proliferate). The 
refusal to raise new taxes is 
condemned (as proposals to cut 
taxes are advanced). Incentives 
for savings and investment are 
criticised for their alleged 
adverse effects on the deficit 
(as alternative proposals to 
increase the deficit are advo¬ 
cated). Stalemates are followed 
by.’heroic compromises’ that 
earn the parties self-congratu¬ 
lation, but somehow manage to 
leave much of the serious job 
to the future. And the public 
understandably grows more 
sceptical.” 

The budget proposals, as 
opposed to Mr Barman’s stimu¬ 
lating analysis, are unlikely to 
reduce that scepticism. 

Peter Ridden 


Cut in capital gains tax is key proposal to encourage investors 


Nancy Donne 


A WIDE-RANGING package to 
encourage an increase in US private 
savings is contained in the Budget 

A lengthy section discusses the 
problems posed for the US by its low 
level of national savings by interna¬ 
tional standards, notably toe result¬ 
ing high real interest rates (in turn 
reducing investment) and dependence 
on foreign capital. 

In order to boost domestic saving 
the Budget emphasises the impor¬ 
tance of securing a balanced Budget 
by fiscal 1993 with the national debt 
being subsequently reduced in line 


with the social se curit y surplus. It is 
estimated, for example, that by about 
2030, the capital stock could be more 
than 20 per cent higher and real gross 
national product could be 5 to 10 per 
cent higher If Federal debt is retired 
hi toe same magnitude as toe social 
security surplus. 

As last year, the main proposal to 
promote savings and risk-taking 
investment is a capital gains tax cut, 
which was blocked in the Senate last 
November. The new plan is for a slid¬ 
ing scale cut on longer-term gains. 

A 30 per cent exclusion from 


income tax would be provided for 
investments held for at least three 
years, with a 20 per cent exclusion for 
gains (m holdings of between two and 
three years, and a 10 per cent exclu¬ 
sion for one to two years. For invest¬ 
ments held at least three years the 
maximum tax rate on capital gains 
would be reduced to 19.6 per cent for 
those in the 28 per cent tax bracket 
The three-year holding period would 
be phased in over three years. 

' To stimulate personal savings, a 
new Family Savings Account is being 
proposed. This would exempt from 
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It won’t cost you a penny, and could soon place 


A remarkably efficient system that delivers 


odays technology makes it possible for you 


power quite literally in your grasp. 


dramatic all-round savings m energy costs. 
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The system is called' Combined Heat and Power. 
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ip at Response 
jobs at risk 


By Alice Rawsthom 

RESPONSE, the UK clothing 
company link ed to Coloroll, the 
troubled home products group, 
went into receivership yester¬ 
day putting at risk the jobs of 
4,000 employees in the UK and 
the Irish Republic. 

The news of the receivership 
means that Coloroll could be 
called upon to honour the con¬ 
tingent liabilities of around 
£24m it incurred 18 months ago 
after selling Response to a 
management buy-out team. 

Last week Coloroll, which 
has been hit by the impact of 
higher interest rates on the 
home products market, issued 
a profits warning and 
announced plans for a finan¬ 
cial restructuring to recapital¬ 
ise its business. 

Response is the latest, albeit 
the largest, of a number of tex¬ 
tile companies to have gone 
into receivership. Recent casu¬ 
alties include the Oakwood 
Group with workforce of 2,000 
and T.W. Kemp ton with 1,200 
employees. The industry is suf¬ 
fering from the slowdown in 
consumer spending and 
intense competition from 
imports. 


Response has suffered from 
the industry’s difficulties. But 
its main problem was the bur¬ 
den of borrowings inherited in 
its £90m buy-out from Coloroll. 
The group is understood to be 
operating profitably on turn¬ 
over of £130m. But it was 
unab le to meet the interest on 
its debts and, as a result, has 
called in Ernst & Young as 
receivers. 

Response is the product of a 
series of acquisitions made by 
John Cromher, the textile 
group taken over by Coloroll 
two years ago. After the take¬ 
over the Response manage¬ 
ment-led by Mr David Sud¬ 
dens, a former Courtaulds 
executive - staged a buy-out. 
Coloroll retained a 6 per cent 
stake in Response and was 
involved in the mezzanine fin¬ 
ancing for the deal. 

Since the buy-out Response 
has reduced its workforce by 
700 through closures and dis- r 
posals. Its interests are now 
divided between Speedo swim¬ 
wear; the WW Group, which 
imports clothing from the Far 
East; and a group of clothing 
companies making own label 


Ford faces disruption 
as strike vote passed 

By Michael Smith, Labour Correspondent 


FORD UK, the subsidiary of 
the US motor manufacturer, 
was faced with increased dis¬ 
ruption to production last 
night after electricians voted to 
back a strike over pay and 
shop stewards representing 
other skilled workers moved to 
increased support for an unoffi¬ 
cial stoppage. 

The developments raise the 
prospect that a growing num¬ 
ber of Ford's 21 UK plants 
could be closed by industrial 
action even though 58 per cent 
of the 31,800 manual workforce 
last week voted to accept the 
company’s pay offer. 

Although the electricians 
and other skilled workers rep¬ 
resent less than a sixth of Ford 
UK's manual workers, their 
presence is essential for the 
maintenance and continued 
operation of plants. 

A two-week strike by more 
than 550 skilled employees at 


Halewood has led to the clo¬ 
sure of both the company’s 
vehicles plant there and a 
Transit factory in Southamp¬ 
ton. About 10,000 employees 
have been laid off as a result 

If the strike spreads, there 
could also be effects on some of 
Ford’s continental factories 
which rely on UK factories for 
supplies, including engines. 

The vote among 1,600 electri¬ 
cians was taken at the same 
time as other unions voted last 
week bnt, because it was a 
postal ballot, the count was 
delayed. The EETPU electri¬ 
cians’ union said yesterday 
that in a 68 per cent turnout, 
62 per cent rejected the pay 
offer and gave leaders the 
power to call strikes. 

Mr Eric Hamm ond, general 
secretary, said EETPU shop 
stewards at Ford would meet 
on Friday to discuss their next 
move. 


merchandise for multiple 
retailers like Marks and Spen¬ 
cer and Storehouse. Some of 
the operating subsidiaries have 
not gone into receivership. 

Ernst & Young is now trying 
to find buyers for the Response 
businesses. The level of Colo* 
roll’s liabilities win be deter¬ 
mined by how much of the 
business can be sold. In the 
worst possible scenario, Colo¬ 
roll would write off £3m of 
equity and increase borrowings 
by dim, thereby reducing net 
assets by £24m. 

Mr Eric Kilby, deputy chair¬ 
man and finance director, said 
Coloroll bad secured agree¬ 
ment in principle from its 
banks to provide short term 
support until its restructuring 
is completed. 

ColoroII’s advisers - War¬ 
burgs and Morgan Grenfell - 
are now putting together plans 
for the restructuring, which 
should be completed within a 
few months. The restructuring 
is expected to provide an injec¬ 
tion of capital for Coloroll and 
could involve changes in Its 
senior management. 

Mixed fortunes 
predicted for 
motor industry 

By Richard Tomkins, 
Midlands Correspondent 

OVERCAPACITY in Europe’s j 
motor industry holds out the 
prospect of mixed fortunes for 
car manufacturers In the 
1990s, according to the West 
Midlands Enterprise Board in 
Birmingham. 

With the European market 
stagnating, they warn, the 
entry of Japanese manufactur¬ 
ers coupled with recent heavy 
investments by Europe’s indig¬ 
enous car makers will produce 
a notional overcapacity of lm 
vehicles a year by 1995. 

Britain can expect to gain in 
employment because it will 
benefit from the plants being 
set up by Nissan, Toyota and 
Honda, the economists say. 

At Ford UK, subsidiary erf 
the US manufacturer, the 
Halewood and Dagenham 
plants are said to be behind 
Continental counterparts in 
investment and automation. 


IN BRIEF 

Church says 
policies have 
widened 
poverty gap 

CHANGES IN taxation and 
social security have greatly 
widened the gap between 
Britain’s rich and poor and 
increased dependence on pri¬ 
vate charity, the Church of 
England says in a report pub¬ 
lished yesterday. 

The report, endorsed by Dr 
Robert Runcle, the Archbishop 
of Canterbury, follows Faith in 
the City, a controversial study 
of urban problems published in 
1985. 

Some Conservative MPs con¬ 
demned Faith in the City as 
anti-Government and even 
Marxist. Although the new 
report uses balanced language 
in its conclusions, it contains 
further criticism of govern¬ 
ment policies towards the poor, 
and its publication brought 
imm ediate condemnation from 
a number of Conservative poli¬ 
ticians in the House of Com¬ 
mons. 

Teijin promotion 

Teijin, a Japanese drug com¬ 
pany, is planning a new unit 
based in London to promote 
cooperation with European 
pharmaceutical groups. 

It could be set up later this 
year as a farther stage in the 
recent moves by a number of 
Japanese medicines companies 
to strengthen their European 
marketing and research pres¬ 
ence. 

Move on wine sales 

Publicans and cafe p ro prietors 
are to be compelled to display 
the quantity and price of wine 
sold by the glass, Mr Eric 
Forth, Consumer Affairs Minis¬ 
ter, said. 

Production date set 

Nippon Seiko (NSK), the Jap¬ 
anese bearing maker, *'*»”*' 
its new components plant, 
built at Peterlee. Co. Durham, 
at a cost of f.l2Bmn, will go 
into commercial production in 
ApriL 

Societies to merge 

The Regency & West of 
England Building Society 
MTiTinnnrpd plans to merge with 
the smaller Portman Wessex 
Building Society. The deal cre¬ 
ates a new society with total 
assets of £2.5bn and 130 
branches. 
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Scece’of the past: the import calls for stadiums such as Wembley, above, to he attaeaier and for pitch invasions to be ruled illegal 

Judge lays down the law on soccer 

Philip Coggan on the robust lessons drawn from a stadium disaster 


L ord taylor’s final 

report on the Hillsbor¬ 
ough football disaster, 
in which 95 fans died as a 
result of cr ushing on the ter¬ 
races. provides a comprehen¬ 
sive rebuttal of the rationale 
behind the national identity 
card scheme. 

In a robustly written report, 
the judge says that he has 
“grave doubts about the feasi¬ 
bility of the scheme and seri¬ 
ous misgivings about its likely 
Impact on safety”. 

On Part Two of the Football 
Spectators Act, which alms to 
prevent convicted hooligans 
from travelling to matches 
abroad. Lord Taylor is more 
positive. 

He describes the proposal as 
a sensible measure to tackle a 
persistent mischief “To adapt 
a famous dictum” he says 
“never in the field of sport has 
so much odium been brought 
upon so many by so few”. 

Contrary to recent specula¬ 
tion, Lord Taylor’s objections 
to the membership scheme do 
not consist solely of a fear that 
congestion outside the ground 
would lead to a repeat of the 
Hillsborough disaster. He also 
cast doubts on the ability of 
such a technically complex sys¬ 
tem to function efficiently. 

The report says that “the 
technology will not only have 
to be capable of fulfilling the 
requirements of the scheme 
without malfunction, in all 
weathers end at the stipulated 


speed. It will also have to be 
resistant to the ingenuity of 
those who may seek to sabo¬ 
tage it or find a way round it. 
It will need to do these firings 
not Just most of the time, but 
all of the fitwg. This is a very 
tall order have the grav¬ 
est doubts if it can be met.” 

As well as referring to the 
technological problems. Lord 
Taylor doubts whether the 
sebipmg would be effective in 
its of excluding hooligans. 
"A serious defect in the 
scheme” he says “is that the 
entry procedure will not 
involve checking the photo¬ 
graph on the cam against its 
presenter. Such checking is 
precluded by the need for 
speed. But the main rationale 
of having a photograph of the 
member Is defeated if it cannot 
be relied upon to exclude some¬ 
one else from using the card.” 

The judge also points out 
that many trouble-makers will 
travel to matches whether or 
not they win be able to watch 
the game. “It would be surpris¬ 
ing if hooligans., were totally 
to abandon their activities of 
attacking and baiting away 
supporters just because they 
could not themselves get into 
the ground." Lard Taylor con¬ 
cludes that in the short 
at least, the identity card 
scheme could actually increase 
trouble outside grounds. 

The alternative strategy for 
combating hooliganism 
suggested by Lord Taylor 


involves a combination of four 
possible measures. The first is 
developing the potential of 
closed circuit television and 
the potijx’s National Football 
Intelligence Unit The second Is 
the creation c£ new criminal 
offences - throwing a missile, 
obscene or racialist chanting 
and going cm the pitch without 
reasonable excuse. The third 
and fourth measures involve 
proposals to exclude hooligans 
from grounds -by making them 
visit attendance, centres or by 
electronictagging. 

M oving away from the 
question of hooligan- 
ism to that of safety. 
Lord Taylor’s most significant 
proposal isfor the provision of 
all-seater grounds by file year 
£ 000 -along the lines ofmany 
stadiums in continental 
Europe. He says that “there is 
no TMHMCfcg Which will achieve 
total safety and cure all prob¬ 
lems of behaviour and crowd 
control. But l am satisfied that 
anting does more to achieve 
those objectives than any other 
wingta measure.” 

The judge says that seating 
means that s pect a tors are not 
subject to buffeting or sway¬ 
ing, that crowds be easily 
monitored by closed circuit TV 
and find ticket forgeries can be 
made more difficult. He dis¬ 
misses the fondness of tradi¬ 
tionalists for terraces arguing 
that all-seater grounds can also 
enjoy “concerted singing, 
chanting, dapping or gesticu¬ 


lating in unison”. 

Accordingly, Lord Taylor 
says stadiums in the First 
and Second Divison should be 
all-seater by the start of the 
1994-5 season and other divi¬ 
sions should be all-seater by 
1999. This would be achieved 
by a phased annual reduction 
of standing places of 20 per 
cent in the higher tiers and 19 
per emit in file lower. This sec¬ 
tion of fife report applies to all 
designated grounds, that is, 
those accommodating more 
than 10,000, so the Twicken¬ 
ham’s famous international 
rugby stadium, for example, 
will also be affected. 

The report does not call for 
the elimination of perimeter 
fences, since as Lord Taylor 
points out, a number of pitch 
invasions have followed the 
Hillsborough disaster. However 
tiie judge does say that “high, 
prison-type fences with spikes 
and overhanging sections 
should go” and where possible 
gates in the fence should be 
left open during the game. 

One section of the report 
which most football supporters 
will welcome unreservedly Is 
that ticket touts should be out¬ 
lawed, since they put both 
safety and the prevention of 
disorder at risk. Lord Taylor 
suggests it could be made an 
offence to sell tickets for a foot¬ 
ball match without authority 
from the home chib. “The fast 
bock should stop here” he oon- 
dndea. 
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MONUMENTAL CHALLENGE 


000 


A CHALLENGE SIGNE 


m The Grande Arche de la Defense, was dedicated by President Francois Mitterrand as a 
I monument to the bicentenary of the French revolution. 

o This cube, measuring 110 metres on each side, weighing 300.000 tons and built on 12 piles, was 
o another in the many challenges met with confidence by the Bonygues group. 

1 -An example of the construction techniques innovated by Bonygues, and used for the first time, 
O is the placing of 2.500 ton girders to form the roof over an open space. 

£ This achievement is a tribute to the men at Bonygues and their technical capacity and strong 
{if passion as professional worldwide builders. 

g Whatever the challenge... wherever the challenge... the solution is a construction by Bonygues. 


CHALLENGES - 1, avenue Eugene Freyssinet - 78061 Saint-Qaentm-Yvelines Cedex France-TSL (1) 30.60.23.11 - TSlex BOUYG A 689060 - Fax (1) 30.60.48.61 
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UK NEWS 


increases 
cushion against 
Third World debt 

By Stephen Fldler, Euromarkets Correspondent 


NEW Bank of England 
guidelines on UR bank provi¬ 
sions for thir d world debt were 
published yesterday increas¬ 
ing, as expected, the cushion 
banks are required to hold 
against third world debt 

The new framework, or 
matrix, is likely to bring some 
new countries into the group 
for which provisions are 
required. 

Bankers said Hungary and 
Colombia may both be coun¬ 
tries for which provisions are 
required when they were not 
before. This may make banks 
less willing to make new loans 
to these countries, which have 
not rescheduled their bank 
debts. 

As expected, the average 
level of provisions will rise to 
roughly 50 per cent on third 
world exposure for UK banks. 

In its letter to banks, the 
Bank said it had reviewed the 
matrix “bearing in min d the 
widespread market perception 
that the situation among 
debtor countries has on bal¬ 
ance deteriorated.'* 

The matrix uses 16 factors 
- one more than in the first 
matrix published in 1987 - to 
determine roughly the ade¬ 
quate provisions against loans 


for each lending bank. 

The factors are meant Erst 
to identify countries which are 
unwilling or unable to meet 
their obligations, second to 
show a borrower’s current dif¬ 
ficulties in meeting its debts, 
and third to identify economic 
and other factors which may 
provide evidence of likely 
repayment difficulties in the 
future. 

Previously, the third cate¬ 
gory of economic factors would 
not be enough by themselves 
to trigger provisions. Now, 
however, provisions can be 
triggered by such factors - the 
reason why countries such as 
Hungary will be drawn into 
the net. 

The new matrix intends to 
iron out fluctuations in the 
level of provisions by introduc¬ 
ing a 15-month moving average 
to calculate proper provisions. 

The Bank bad been forced 
into an embarrassing delay in 
the publication of the matrix 

- promised some months ago 

- because it was under exami¬ 
nation by the Treasury. 

If the higher provisions are 
allowed against tax, the lost 
revenues are estimated to cost 
the Exchequer £900xn-£lbn over 
some years. 


Hitting the headlines for all the wrong reasons 

Andrew Taylor, looks at the persistent rows which could engulf the Channel tunnel project 


T HE Channel proj¬ 
ect seems hardly to 
have paused to draw 
breath before lurching from 
one crisis to the next ever 
since the British anri French 
governments gave Eurotunnel 
the go-ahead in 1986. 

This week, one of the world’s 
greatest construction projects 
is a gain hitting the headlines 
for the wrong reasons. 

The slow progress of engi¬ 
neers tunnelling beneath 
Europe’s busiest sealane has 
made dull reading by compari¬ 
son with stories about board¬ 
room rows, a leaked private 
letter, angry personality 
clashes and speculation about 
Bank of England involvement 
over the appointment of senior 
executives. 

One London manager of a 
foreign bank providing some of 
the finance to build the 50km- 
long train tunnel said: "If the 
tunnel leaks as much as the 
boardroom of Eurotunnel and 
some of its contractors then we 
are all in deep trouble.” 

The aside obscures a deep 
concern that persistent rows 
between Eurotunnel and its 
contractors over who is respon¬ 
sible for the mounting cost of 
construction could engulf 
plans to refinance a project 
which, in just over two years, 
has risen in cost from SASbn to 
more than £7bn. 

Temporary refin ancinj 
arrangements, which 


allow Eurotunnel to continue 
to build while permanent funds 
are put in place, have stiE to 
be approved by more than 200 
international banks. These, 
however, may not be prepared 
to give their support while a 
deep rift exists between the 
contractors and a large faction 
of Eurotunnel's management, 
led by Mr Alastair Morton, its 
combative Joint rjiairmsn 

Mr Morton has made no 
secret of his views that British 
construction companies, in the 
main, have been guilty of 
mediocre management and 
poor productivity which has 
pushed up the cost of the proj¬ 
ect The repeated public state¬ 
ment of these sentiments, 
while reflecting the opinions of 
many of t he banks themselves, 
has widened the gulf between 
Mr Morton and the contractors 
to the point at which even the 
panic of England privately has 
expressed its concern. 

It is worried that the public 
wrangling between Eurotunnel 
and the contractors could undo 
some of the good relations 
forged by Mr Morton with the 
fptpmatinwal financial commu¬ 
nity. 

The Bank, three years ago, 
sponsored Mr Morton's 
appointment as British joint 
chairman to Eurotunnel after 
the Channel tunnel group 
almost failed to raise just 
under £200m in an interna¬ 
tional equity iwgft 



'Morton . ■■■■■■: 

Facing the future: Enrotznmel’s joint chairmen 


Mr Morton subsequently was 
instrumental In negotiating a 
£6bn package of iiwwa, standby 
credits and equity. 

The Bank regards Mr Mor¬ 
ton's role as crucial if a tight 
grip is to be wmintaiineH over 
costs. It would, however, like 
to see a buffer established 
between Mr Morton and the 
contractors, provided tins did 
not weaken Mr Morton’s over¬ 
all authority in negotiations 
with the construction ^compa¬ 
nies. 

Eurotunnel, as part of the 
refinancing arrangements, has 
agreed to make changes to 


senior management including, 
it is understood, the appoint¬ 
ment of a new senior executive 
to take over responsibility for 
the day-to-day management of 
the construction contract. This 
would leave Mr Morton free to 
concentrate an negotiating the 
refinancing package. 

The appointment would 
bring into question not only 
the role of Mr Morton within 
the project but also of Mr Tfchy 
Ridley; Eurotunnel's joint man¬ 
aging director currently 
responsible for contract man- 

a ginftn t- 

Mr Ridley has established a 


In Europe 
to serve is 
an honour. 


We agree. 


In Italy they say ‘prego’ In France ‘je 
vous en prie! 

In other words ‘it’s a pleasure.’ 

European service doesn’t just come 
with a smile, it comes with pride. 

It’s a tradition that Air Europe have 
taken on board for their Business Class. 

Cabin staff, working on one of the 
world’s most modern fleets-, are friendly 
and attentive. They enjoy what they do; 
take pride in offering a service that’s 
acknowledged as ‘impeccable’ by a 
growing number of business travellers. 

And from February' 1st we’re introduc¬ 
ing an enhanced Business Class in-flight 
service that reflects the changing needs 
of our passengers, just another part of 
our continuing aim to make business 



1715. THE ROOF TERRACE, HOTEL EDEN, ROME. 


flying as enjoyable as possible. 

Of course, service on the ground is 
every bit as good as in the air, with a 
smoother check-in at Gatwick and a 
choice of exclusive lounges throughout 
Europe. 

What’s more, our value for money 
policy means Air Europe fares are around 


15% lower than our rivals. In short, it’s 
a pleasure flying business with us. 

Europe is on the verge of becoming 
one country. 

One airline is ready. 

aireurope 

THE EUROPEAN AIRLINE 
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good rapport-with the 'contrac¬ 
tors during the 12 months he 
has been at Eurotunnel. The 
construction companies would 
he unhappy if this relati o nship 
were to - be weakened but 
regard the -appointment of a 
new executive as essential if 
Mr Morton is to be distanced 
from day-to-day construction 
decisions. 

The depth of the antagonism 
fat towards Mr Morton by the 
British contractors, in particu¬ 
lar, can be ganged by a private 
letter from Mr Peter Costain, 
chief executive of Costain, 
Group, -to Mr Morton. The let' -’ 
ter, copies of which were sent 
to Eurotunnel's bankers, 
accused the British chairman 
of Eurotunnel of making state¬ 
ments after the refinancing 
agreement which were “inac¬ 
curate, incomplete and calcu¬ 
lated to mislead.** 

- It continued: Tour reference 
to 'trimming the project super¬ 
vision overhead’ was quite dis¬ 
ingenuous. You are quite well 
aware that we would not have 
signed the agreement were it 
not clear that for-reaching 
senior management changes in 
Eurotunnel were irrevocably " 
committed." , - -- . • . " .1 

• The gulf befyjeen Mr Morton 
and the co refraction .conga^S 
nies appears u> run for deeper 
than the normal suspicions of - 
a client towards his contrac¬ 
tors. ft is often for gotten that 
the relationship between the. 


Channel tunnel contractors 
and Mr Andre Benard, Euro¬ 
tunnel's French joint chair¬ 
man has also been difficult 
but has foiled to produce the 
acrimony that Mr Morton 
sporis to have generated. 

This may have its origins in 
Mr Morton’s belief that it 
might have been better ifthe 
C hanel Tunnel Group (CTG), 
which eventually became Euro¬ 
tunnel, had been sponsored by 
other than banks and contrac¬ 
tors who saw the PTOect pri¬ 
marily as an opportunity to 
make a big profit- 
-.Mr Morton, within days of 
his appointment at Eurotunnel 
early in 1987, was saying he 
Would have attempted to rene¬ 
gotiate the construction con¬ 
tact if a deal had not already 
been signed. 

Mr Morton, himself, has 
admitted that one of the prob¬ 
lems inherent in the project is 
that it is *a fast-track design'. 
"That Tnewn s that construction 
gets under way before all the 
designs are completed," 
Mr Morton told Eurotunnel 
shareholders last autu mn . 

At least £400m of claims by 
the contractors against Euro- 
-tunnel have been identified 
anti-are expected to go to arbi¬ 
tration when the work is com¬ 
pleted. First, however, Euro¬ 
tunnel and the construction 
companies must devise some 
way of gwttfng their relation¬ 
ship back on to an even keeL 


Westland plans bid 
for Merlin project 

By David White, Defence Correspondent 

■ WESTLAND plans to bid for 
overall responsibility for the 
Royal Navy's EH101 Merlin 
hellcpptgefvif the Ministry of 
Defence -opens the job to com- 


Aiaa*3an6sr chief execu¬ 
tive of the helicopter group, 
based in the West Country at 
YeoriL ^saSd that this would 
avoid increasing the delays in 
iwtogfag the EHL01 into pro¬ 
duction.-Westland is develop¬ 
ing the helicopter with Agusta 
of Italy. 

-Sir Peter Levene, chief of 
defence procurement at the 
IfioDjs known to favour invit¬ 
ing tenders for the task of 
integrating the helicopter itself 
with the radar and sonar 
equipment required for its 
antisubmarine role. This task 
could be taken over by an elec¬ 
tronics company or a major 
defence contractor such as 
British Aerospace. 

During development of the 
Anglo-Italian. helicopter, the 
Ministry of Defence has until 
now worked on the bass of 
buying the aircraft itself from 
EH Industries, a joint venture 
of Westland and Agusta, and 
the electron ic e quipment 
directly from contractors. 

However, Westland argues 
that it has already accumu¬ 
lated experience in integrating 
the electronic systems by fly¬ 
ing them in a Sea King helicop¬ 
ter. 

Mr Jones said development 
was “going wefl,” with seven 
pre-production models already 
flying. Hie helicopter should 
be ready for delivery from late 
1994 or early 1996, he added. 

Original plans were for deliv¬ 
ery in 199L But the principal 
delay was in launching the 



Alan Jones: aariring control 

project, and the actual slippage 
in development was between 
six and nine months, Mr Jones 
said. 

He rejected reports that the 
first 50 helicopters for the 
Royal Navy might cost £40m a 
piece, arguing that the costs 
would be spread by other 
orders, even if the Royal Air 
Force opted against the EH101 
as a troop-carrier. Italy was 
due to take 38, and Canada was 
expected to buy about 40, possL 
bly with 25 more for search 
and rescue operations. 

Flans also involve a dvlian 
version baptised HeUllner. Mr 
Jones estimated that the most 
basic version of the EH 101 
would cost upwards from 
£12m- 

Westland is anxiously await¬ 
ing the next stage in the 
Anglo-Italian agreement, a 
go-ahead for fitting-up in readi¬ 
ness for production. It is hop¬ 
ing this will be followed by a 
first production order late this 
year or early in 1991. 


US venture to invest 
in European media 

By Raymond Snoddy 


ML MEDIA Opportunity 
Partners, a US media venture 
capital fund established by 
Merrill Lynch, has set up a 
European joint venture to look 
for media investments in the 
CK and the rest of Europe. 

The new joint venture com¬ 
pany, Media Ventures r«tern». 
tional based in London, could 
have up to $100m available to 
Invest in suitable opportunities 
ranging fom independent tele¬ 
vision production and cable 
television companies to news¬ 
papers. 

Mr Peter Clark managing 
director of HVX, and until 
recently joint: managing direc¬ 
tor id TelSO C mrnniiniratfnnc 

the TVS Entertainment subsid¬ 
iary said yesterday bidding for 
an ITV franchise was also a 
possibility. 

Mr Christopher Turner, a 
former group chief accountant 
at London Weekend Television 
wi2Z be a director of the new 
company. 

The main thrust of MVI 
investment is likely to be in 
the UK to begin with but the 
new company is also inter este d 
in media ventures in both 
France and Germany. 

The US directors of MVI are 
Mr Elton Rule, a former presi¬ 
dent of American Broadcasting 
Companies, the holding com¬ 
pany for the US television net¬ 
work. and Mr Marty Pomp*, 
dur, also'a former director of 
ABC. 

Both are involved in owner¬ 
ship of--media properties 
through investment feratr val¬ 
ued at gibn inriiwiiwg a news- 
papa: in Puerto Rice and cable 
television companies in the US. 


US media funds and 
companies themselves are 
increasingly looking at the 
European market where new 
television channels have been 
coming on air and there has 
Men a measure of deregula¬ 
tion. 

Last year, for example, Para- 
mount, the US film studio 
bought a 49 per cent stake in 
Zenith, Carlton Communica- 
taons independent television 
production arm. 

*“** yesterday 
that MVI experience of how the 
maha market had evolved in 
theUS combmed with venture 
capital experience would be an 
effective formulae for success. 

• Mr Rupert Mur¬ 

doch s satellite film channel 
which can now be seen by anv- 
one with a satellite television 
receiver, will turn into a pay 
television channel over the 
next six weeks. 

Between February 5, the first 
“fflrereary.of the teunchTf 
Sky Television, and March w 

Sn U S ea f n l. ni, ? lber ^ films 

bled so that they are unwatrh 
able to those who have not 

Paid a subscription of 6 iSSt 

£10 a month. J “ 
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nerve to 


We would. We’re Montedison. Italy’s largest fine chemical 
company, part of the Ferruzzi Group. And we know that, if 
you want to change the future, you’ve got to start planning 
for it now. Materials chemistry. Health care. Clean energy. 
These are the fields of our endeavours. And these are the 
fields in which we are among the world leaders. It is only 
by creating solutions that are technologically and socially 
advanced, and compatible with our environment, that we 
can have an alternative that spells progress. And to do this, 
to be prepared for tomorrow, we must place research at the 
heart of our industrial system. This is what we are doing. 
And we’re doing it with success. Every year we invest 
more than £200 million in Research and Development. 


monTEOison 

Gruppo Ferruzzi 

NEXT GENERATION CHEMISTRY 
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We're so sure 

you'll enjoy our first class service 

THAT WE LL GUARANTEE IT. 



At Pan Am, we're more than just confident in the quality of our First Class 


IN-FLIGHT SERVICE. We GUARANTEE IT. If YOU DON'T FIND OUR OVERALL IN-FLIGHT 
SERVICE, THE COMFORT OF OUR SEATS, THE QUALITY OF OUR FOOD, AND THE ATTENTIVE¬ 
NESS OF OUR FLIGHT ATTENDANTS, TO BE TRULY FlRST CLASS, We'll GUARANTEE YOU 
A FULL SERVICE REFUND IN CASH FOR THAT FLIGHT. THIS INVITATION IS OPEN TO 
PASSENGERS PAYING THE FULL FlRST CLASS RETURN FARE AND FLYING Pan Am NON-STOP 
ROUND-TRIP FLIGHTS FROM THE UK TO THE USA, BETWEEN JANUARY 22 ND AND 

March 15TH, 1990. If you don't agree that our First Class in-flight service is 
First Class, we'd like you to write to us and explain why and include 
suggestions for correcting the problem. The address is P.O. Box 747 , Coulsdon, 
Surrey CR3 9uu. In making this invitation, we'd appreciate fair play, so 

PLEASE GIVE OUR CABIN CREW THE OPPORTUNITY TO SOLVE SMALL PROBLEMS ON THE 

spot. At Pan Am we believe First Class fares deserve First Class service. 
And we back that up with the best guarantee we can give. Your money back. 



We're flying better than ever 


This guarantee excludes ground and baggage services, air traffic control delays, weather delays, and occurrences beyond.Pan Am's control. Ticket must be issued in the UK and the passenger must 

BE A RESIDENT OF THE UK WITH A UK ADDRESS. AlONG WITH THE LETTER CONTAINING YOUR SUGGESTIONS, PASSENGER MUST SEND IN THE ORIGINAL BOARDING PASSES AND A COPY OF PASSENGER COUPON. REFUND CHEQUES 
WILL BE MADE PAYABLE TO THE TRAVELLER, BUT CAN BE CASHED BY A THIRD PARTY, NO CASH SERVICE REFUNDS WILL BE MADE DIRECTLY TO THE PASSENGER'S CREDIT CARD ACCOUNT. AlLOW 8'WEEKS FOR REFUND. Refund 
WILL INCLUDE ONLY Pan Am PRO-RATED PORTION OF JOURNEY IF CONNECTING AIRLINE SPACE IS USED ON THE SAME TICKET. THIS OFFER CANNOT BE COMBINED WITH OTHER PROMOTIONS, UPGRADE PROGRAMMES OR AWARDS 
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ARTS 


Brave new look 


William Packer applauds the 
Director’s radical rehang 



/ n recent weeks - the 
papers have been fun of 
what was about to -be dis¬ 
covered at the Tate,and [ 
too, with my fellow critics, had 
only to ask to be allowed a. 
preview. That early look was 
certainly, useful, but only in 
the most general way. Some 
galleries were stDl closed att, 
much work unhung; signifi¬ 
cant rooms unfinished. It 
seemed to me much better to 
wait even beyond the private 
views, with their gossip arid 
special Interests.'to an ordi- . 
nary pdbfic day with the Tate ' 
at its proper weak again. I am 
very glad 1 dkL 
Last Friday the Tate seemed 
no less busy than usual, but 
possessed of quite different a 
general mood. It must be 
understood, .that the old 
arrangement of the place, hia- 
toric British to the left, modern . 
International to the right, mott 
em British somewhere af the'v 
back, has been utterly 
changed, and yet there was ho 
sense of more than'. 
confusion. And it Seemed so - 
much qmeterthanbefore, with 
everyone so intent and pur¬ 
poseful, moving not across and 
in spite of each other, but at 
whatever speed to . the same 
end. 

Nicholas Scrota, a mete IB 
months into his term of affioe,- 
has achieved that rarest of 
feats for .any-'Director of the 
Tate Gallery, which is to win - 
near universal praise. That he 
should- do so by forcing . 
through a policy that is, to say 
the least, controversial, is only 
to make his success the more. . 
remarkable, 'first, he has 
cleared away-'ev^y architec- 
tnral intnisimyayehr false ceflr 
ing, screen, and wall by which “ 
the Tate has been cluttered - 
these past 30,years, and then!, 
set about its comprehensive 
r ehang in g xn.axi entirely new '. 
critical sequence. ‘ 

Serota has inade no secret of 


this, speaking of his hopes for 
reorganisation and reintegra¬ 
tion even before he took up his 
appointment, itching to get his 
han ds on the reflections. In the 
light of his being the first 
director confirmed in the job 
for a mere five years, with no 
ceztaanty of renewal, the speed 
with which he has acted to 
ynnVw his mark is hardly sur- 


: a tefe mg* 


-been to establish 3, dr- 
cult of the Tote that leads the 
visitor inexorably, without the 
least' logical hiatus, from the 

RrHuhi Of the 16th 

■ century to the latest of interna¬ 
tional-modernism. The visitor 
may break in'at any .point, but 
with significantly fewer works 
how hung throughout, the 
. whole is assimilable without 
rush in reasonable tinw. 

Tbe'principlfe followed is 
that tbehkng should be perma¬ 
nent rather in the. skeleton 
than in the. flesh, wifh-'certain 
key works holding their, place, 
around which reteyaht works 
wifi comeandgo. The sense, ft 
is hoped; w3L be' one of such 
constant renewal; refreshment 
and redefinition of the collec¬ 
tions that professional and 
amateur alike, .we shall hardly 
be ablejto keep away. . . 

The first great pteasoreis to 
pass into the high and hand¬ 
some Duveen Galleries, opened 
out and committed once more 
to their original purpose as 
sculpture balls. And it is down 
this long central avenue that 
we must go, past Rodin and 
Maillol, Long and Matisse, 
Merz, Deacon and Femm e to 
where, at the. far end,' we turn 
left- into., the old hack gallery 
where once hung Sargent, 
Burne-Jones and other late 
Victorians. Here, with the Eliz¬ 
abethans and- the Carolines, 
'with Hilliard andGheeraedis,: 
Peake, DobsonandLely, in a 
room once dark but now coed 
and light, the. sequence proper 
begins. . • 

















Nicholas Serota, Director of the Tate Gallery, standing in front of Duncan Grant’s 'Bathers’ 


If I to awi phamm tVw 
apparent physical changes, it 
is simply because, to the regu¬ 
lar visitor, they are inescap¬ 
able. To turn the far comer 
from that first room, to con¬ 
front the long vista down the 
Tate’s entire south-western 
flank, with Hogarth behind 
and Mondrian in the distance, 
is to enjoy one of the more 
remarkable architectural fris¬ 
sons that Londo n has to offer, 
ft is suddenly borne in on us 
with immediate force that 
beneath the pictures, the Tate 
itself, save for the .1970s exten¬ 
sion, was always really very 
good., 

But the exercise la by no 
means merely cosmetic. What 
we now have is the most ambi¬ 
tiously didactic hang ever seen 


at the Tate, perhaps at any 
major museum. It seeks to 
demonstrate the truth of -two 
related propositions; that the 
art of the western European 
tradition is a continuum which 
eonnMfa the work of the past 
to that of the very latest 
moment: and that British ait, 
far from being incidental, is 
integral to it and of real signifi¬ 
cance. 

Thus we are shown toe Brit¬ 
ish School from the 16th to the 
late 20th century in its natural, 
discursive sequence and, when 
the moment comes, related 
iwapologetically to current 
international developments. 
Thus the pre-Raphaelites are 
given their central place at 
tart, and all the rest who make 
up the stray of the 19th cen¬ 


tury. And thus too a place is 
found at last far Stanley Spen¬ 
cer at the very heart of the 
display. 

With impressionism the dis¬ 
play becomes international and 
the broader context easily 
established, though we must 
wait tor that crucial room, 
with Monet and Sargent, Wil¬ 
liam Nicholson and Gwen 
John, Whistler, Sickert and 
Degas to be completed. Yet 
how good it is to see Paul Nash 
with a room to himself, next 
door to European surrealism, 
and Matisse, Picasso and Der¬ 
ain. So on through the 1920s 
and 30s, and into the extension 
and the post-war period, with 
the rooms hung with an ever 
braver, even prodigal simplic¬ 
ity. 


FESTIVAL HALL 

The core of the Mkhler. FfrSt 
Symphony performance given 
on Sunday by-ESaus Tennstedt ■ 
and the London Philharmonic 
was its slow movement “Mft 
Parodie” is one of Mahle r’s 
most important markings; and 
the kind and degre e of “vocal” 
mianra which the st r ings and 
woodwind applied to their 
brass-band arid cafe-music imi¬ 
tations revealed anew the 
extraordinary depth of this 
conductor’s Mahlerian under¬ 
standing, his almost unequal¬ 
led capacity (among today’s 
conductors, at least) for pene¬ 
trating under the skin of Mah¬ 
lerian dramatic irony. 

The bittersweetness was not 
poured on with a soup-ladle; 
the oompahs and sh ri lling out¬ 
door refrains were not banged 
out with crude appetite. There 
was razor wit in the tracing of 
every detail, every note and 
rest-marking; the dynamic 
range was wide, the touch of 
accent and phrase-shape fleet 
and feathery. Because the 
music parodied was handled 
with such subtlety and musi- 
danly eloquence, the multifac¬ 
eted nature of the movement 
could be unfolded with uncom¬ 
mon sueeestiveness. 

ft is, indeed, a raze perfor¬ 
mance of this much-played 
work that can make the lis¬ 
tener appreciate with new 
understanding the many lev¬ 
els, psychological as well as 
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■ 'st ru c t ural, bn which Mahler’s 
symphonic argument unfolds. 
-Sunday’s performance was 
rare, and uniquely rewarding. 
It was less securely delivered 
than past LPO Mahler readings 
under the same, conductor had 
fed one to expect — there was 
shaky intonation in the open¬ 
ing (not helped by the hall’s 
dry acoustics) and loose ensem¬ 
ble at the start and ctoseofthe 
scherzo, ft would be wrong to 
insist that these flaws were of 
no matter, hut the honesty, 
candour, and fierce intelligence 
of the whole put them in the 
proper perspective. 

In the first half, the orches¬ 
tra had offered George Benja¬ 
min the opportunity to conduct 
Debussy’s Giffues (not slickly 
tooled but full of fascinating 
colour shades) and his own 
Turner-inspired 1982 chamber- 
work At First light (its.combi¬ 
nation of obsessive urgency 
and superfine delicacy of 
sound grows more impressive 
with each hearing). The first 
British performance of Benja¬ 
min’s Cascade - five minutes 
of p ulsating orchestral momen¬ 
tum giitteringly sustained 
across a wide instrumental 
canvas - whetted the appetite 
for the completed work of 
which this is only the opening 
movement 

Max Loppert 


ALMEIDA THEATRE 

The two programmes in the 
latest tranche of Music Pro¬ 
jects’ “New Images of Sound" 
series at the Ahnftida mmhmy 
British and German compos¬ 
ers; Wolfgang Rihm Is repre¬ 
sented in both, ana on Sunday 
Richard Sernas conducted the' 
UK premifere of his Cfafffe V, 
alongside a piece by Hans- 
Joachim Hespos and two by 
James Dillon. Rihm is one fig¬ 
ure for whom British audi¬ 
ences can be excused only par¬ 
tial knowledge; his output is 
huge, and only a small fraction 
has yet reached performances 
here. Two more of the Chiffre 
series (I and VI) are to be intro¬ 
duced in the second concert; 
this one offered an uneasy mix 
of brassy rhetoric - some posi¬ 
tively Wagnerian gestures 
along the way - and more tex¬ 
tured ideas, interrupted at one 
point by a repeated-chord fixa¬ 
tion in the piano, as if the 
spirit of early ex perimentalism 
had suddenly token over tin 
proceedings. 

Hespos is' a less familiar 
name. On the evidence of this 
score, Esquisses itmiraire, he 
seems to have affinities both 
with Helmut Iachenmann and 
with Kagel's explorations of 
the politics of performance. 
The music seemed as con¬ 
cerned with commenting upon 
the rituals of concert-giving 
and concert-going as it was 
with the construction of an 


aural image. In a larger, more 
formal space than the Ahneida 
the piece might make more of 
Us visual subtext, and give its 
sounds more space and per¬ 
spective. 

-. Certainly the acoustics 1 con¬ 
fines of the theatre placed 
some constraints upon both 
the Dillon pieces. Neither is 
new, though Windoics & Cano¬ 
pies from 1985 was receiving its 
first performance in London. 
La Femme invisible is part of a 
larger sequence of pieces; 
heard here out of context it 
seemed a little short-winded 
(though not particularly short, 
at 15 minutes), but as usual 
with Dillon well filled with 
craftily imagined complexes 
and enough structural bench¬ 
marks to keep the listener ori¬ 
entated. Though only slightly 
longer Windows gives the 
impression of a much more 
substantial work altogether, 
weaving skeins of intricate 
string lines which are marked 
off by the percussion and 
increasingly punctuated by 
wind, ft is shapely and fasci¬ 
nating, though whether the 
title carries more than descrip¬ 
tive significance is hard to say 
- Music Projects loses marks 
for providing no programme 
notes, and only the briefest of 
spoken introductions from the 

platform 

Andrew dements 


WIGNORE HALL 

On this side of the Atlantic 
Paula Robison’s reputation 
may not match that of some of 
her glitzy fluting peers, but as 
her recital on Friday with the 
pianist Timothy Hester 
underlined, she belongs 
unambiguously in the highest 
echelon. 

In a programme that nicely 
contrasted recent American 
flute music with some of the 
instrument's French staples - 
Debussy’s Syrinx, Chaminade’s 
Concertino and four of Ms 
Robison’s own arrangements of 
Fauri melodies - she 
demonstrated superlative 
technique, a wonderfully 
supple, fine-grained tone, and 
discreet, civilised 

pinsirianshi p- 

In the American selection, 
those attributes were by no 
means thoroughly exploited - 
Lowell Liebermann’s Sonata 
seemed so concerned to avoid 
all the contemporary cliches of 
flute writing that it settled 
upon an unsatisfying 
approximation to the sonorities 
and figuration of Prokofiev’s 
Flute Sonata, which only made 
one long to hear Robison in the 
real thing. 

Samuel Barber's Canzone 
arranges the slow movement of 
his Piano Concerto- with 
succulent flute melodies and 
rich piano arabesques, while 
Roy Harris’s strange little 


Lyric Study was evidently part 
of a projected series composed 
around 1950, but only 
unearthed posthumously 
among his manuscripts. 

The Variations by Robert 
Beaser (bom 1954) were by a 
long way the most ambitious 
work of the evening; hard to 
grasp at first hearing and 
saddled with an impenetrable 
programme note, but 
undoubtedly representing a 
real attempt to find something 
new in the medium and to find 
the structural rigour that flute 
music conventionally lacks. It 
is fiendishly difficult for the 
flautist, though hardly a 
display piece - the inclusion 
of a big cadenza towards the 
close seemed to me a 
miscalculation in this highly 
wrought context - and has a 
serious undertow that 
sometimes wells up powerfully. 
The style is heterogeneous, 
sometimes neoclassical, 
sometimes more aggressively 
modernist, but in the end 
coherent. Beaser*s music is 
entirely new to me, but there 
was more than enough 
substance in this piece to 
encourage further 
investigation, and enough 
superb playing to hope for Bis 
Robison’s return before too 
long. 

Andrew Clements 
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OPERA AND BALLET 

London 

Royal Opera. Oovent Garden. 

The long-awaited new production 
of Borodin's Prince Jgar by. 

Andrei Serban is a collaboration 
of the Royal Opera and Ballet, 
conducted by Bernard H aiti nk . 

At Covent Garden, the Royal 
Ballet plays La Fate ntal gardie 
in fanriflm with the fireworks 
of the Laurencta grand pas every 
evening until Jan 3ft 
English National Opera, Coli¬ 
seum. The company undertakes 
a Berlioz rarity — Beatrice and 
Benedict, bis late, ravisMogly 
beautiful version of Much Ado 
about Nothing. Faust, in Ian 
Judge’s deft, fast-moving produc¬ 
tion (rising the original spoken 
dialogue), continues to repertory. 
Paris 

Thdatre des Champs Elystes. 

The Russian season by Lenin¬ 
grad’s Pristina. National Opera 
Theatre Maly includes. In alter¬ 
nation, Ehouanchlchina. EugSne - 
Qneguine, Boris Gadunoo and 
The Queen of Spades (47203637). 
Paris Optea. The Paid Taylor 
Dance Company arrives with . 
ram alterna ting p rogr ammes :. 
grata Sun. Palais Gamier 
(40173340). 

Amsterdam 
The Netherlands Opera -with 
a new production Gluck's OrphCe 
et Eurydice. Nederiands Dans 
Theater in Jlrl Kylian’s Tantz- 
Schul to music by Maurido 
EagaL Muadektheater (2S5 455). 

Madrid 

Tcatro Lirieo Narinnal de la Zar¬ 
zuela. A hew production of Ros¬ 
sini'a B tuna in Italia opens the 


Madrid opera season. (429 8225). 
Palado de Itaprarfrfmirai y Cut- 
gresos. Borneo egiuhetta per¬ 
formed by Atertmlleto, is part 
of toe haKan-Spanlsh festival. 

R is a one-act ballet based on 
' Shakespeare's play. Music by 
Berhoz (Tues-Tfaur). 

Barcelona 

Gran Tratre del Liceu. This 
weak’s programme i n cl ude s Elefc- 
tra y Strauss. Produced by the 
Royal Theatre da la Mnnnate 
and Opera National Bruxelles 
with Eva Marten in the title rote 
and conducted tv Uwa Mund 
(318 92 77). 


ThMtre Royal d** h 
The Monnate Opera in Mozarts 
Cosi fan tutte conducted by Syi- 
valn Cara bribing by line 

Bondy, designed by Karl-Erast 
Herrmann. 

Palais des Beanx-Arts. The Lon¬ 
don Contemporary Dance Thea¬ 
tre in 2b Comfort Ghosts choreo- 
graphed by Dan Wagoner. 
Forest-NattanaL The Bolshoi 
Ballet and Orchestra conducted 
*by'Alexander Ko py l ov in Giselle 
with Natalia Bessmertnova and 
Irek Mukhamedoy. 

A n t w e r p 

KoninkUJke Vlaamse Opera. 

The Royal Flanders Opera in 
Haydn's LTnfedeUa dehon staged 
by Philippe LenaeL La Petite 
Baade Orchestra conducted by 
Slgtswald Kuijken. 

Be StngeL Co m pagn te PreUoca 

in Les NocesjLa Chambre chore¬ 
ography by Angelin PreUoca. 


Thtftre RoyaL The Royal Wal- 
lonia Opera in Massenet’s Don 
Quizote conducted by Paul 
Ethuin. 

Vienna 

Staatsoper. Carmen conducted 
by Claudio Abbado; Ballet: Dorn- 
rOschen, choreographed by 
Rudolf Nureyev and conducted 
by Peter Keuschnig; Lohengrin 
conducted by Claudio Abbado. 
Volkaoper. Das Land des Ldch- 
ebts. Die Fledermaus, Ttsffland 
and EmeNacM in Venedig. 

Milan 

Tcatro Alla Seals. Excellent pro¬ 
duction of Giselle danced by Isa¬ 
bel Seabra and Robert HH1, and 
Giorgio Strebler’s production 
of Beethoven's FfdeUo conducted 
by Larin MaazeL (8091.26). 

Rome 

Tcatro delTOpera. Puccini's 
Madame Butterfly conducted 
by Pier Giorgio Morandi (Mon) 
and Daniel Gran (Wed). (46.17 AS). 


Teatro Comtmale. The Balleto 
Antonio Cades In Puego from 
Manupl de Falla’s El Amor Brvjo, 
in Carlos Saura's production 
(2778036). 

Turin 

Teatro Regfo. Puccini’s Turandat 
conducted by Yuri Ahronovitch, 
with Elena Manti Ntmzlata, 
Sophia Larson. Nicola Martin ucd 
and Mario Bolognese (8315241). 


Vonlce 

Teatro la Fenlce. Claude d’ An¬ 
na’s revival of Leoncavallo's La 
BoMme opens the autumn sea¬ 
son (5210161). 

Baron 

Opera. Die ZauberfUite conducted 
by Heinrich Hollreiser. Die Hath- 
zeit des Figaro stars Juba Var- 
ady, Catherine M affitano, Ruth- 
ild Engert, Patricia Johnson, 
Andreas Schmidt and Manfred 
Henm ESektro is led by Gwy¬ 
neth Jones In the title role. Der 
fliegende Hollander convinces 
thatiiea to Robert H^ ie, outstand¬ 
ing in the title role. Die histigen 
Wether son Windsor rounds off 
the-week. 

Hamburg 

Opera. Idomeneo under the 
superb musical direction of Gerd 
Albrecht. OteUo features Linda 
Flech. Olive Fredricks. Wladimir ' 
Atlantow and Franz Grundheber. 
The ballet Peer Gym, specially 
composed far Hamburg by Alfred 
Schnittke has wonderful John 
Neumeier choreography. 
Cologne 

Opera. Jochen Ulrich's ballet 
Lulu, danced to music by Nino 
Rota will have Its world premier 
this week. Die Fledermaus Is a 
repertoire performance. 

Fr an k fu rt 

Opera. Parallax is jointly choreo¬ 
graphed by William Forsythe, 
Susan Marshall and Amanda 
Milter, danced to music by Bill 
Frlsell, Beethoven and Gavin 
Bryars. Also William Forsythe's 


musical Isabelle's Dance, Ipfn- 
genie en Tauride by Gluck will 
have its premiere this week. Der 
Zigeunerbaron also features. 

Bonn 

Opera. Last performance of Jorge 
La vein's wonderful Andrea Chen¬ 
ier production. Further perfor¬ 
mances of Yourt Vamos' ballet 
Spartakus. 

New York 

Metropolitan Opera. Hhrold 
Prince directs a new production 
of Faust, conducted by Charles 
Dutoit Nello Santi conducts La 
Gioconda in Bruce Donnell’s pro¬ 
duction with Ghana Dimitrova 
In the title role. James Levine 
conducts Cost fan tutte. Lincoln 
Center Opera House (362 6000). 
New York City Ballet. The mixed 
repertory continues with perfor¬ 
mances of Coppelia, La Source 
and Square Dance. New York 
State Theatre, Lincoln Center 
. (870 5570). 

Washington 

Washington Opera. The East 
Coast premiere of Dominic 
Argento's Aspem Papers repro¬ 
duces the original Dallas Opera 
production. The Merry Wires 
of Windsor continues with Ken¬ 
neth Cox as FalstafF and Sheryl 
Woods as Mistress Ford. Eisen¬ 
hower (487 4600). 

Chicago 

Lyric Opera. Julius Rudel con¬ 
ducts the Hmi performances 
of Ambroise Thomas's Hamlet. 


Mikhail Rudy 


These last rooms on the cir¬ 
cuit, before we debouch again 
onto the central axis, are no 
doubt where we shall see most 
regular and radical changes 
made. It will be by the quality 
and critical energy of such per¬ 
manent renewal and reap¬ 
praisal of the collections, sus¬ 
tained year after year, that we 
will come to judge Nicholas 
Serota’s brave initiative, for 
good or ilL In this he asks a 
very great deal in terms of 
commitment and support from 
his staff, but pays them, too, 
the great compliment of 
expecting it. So far their 
mutual support has paid off 
splendidly, with real hope that 
no one in the longer term will 
be disappointed. National sup¬ 
port is never so certain. 


QUEEN ELIZABETH HALL 

The pianist Rudy was, I think, 
giving his first London recital 
on Sunday afternoon, and very 
impressive it was. Not feast for 
his choice of encores after a 
demanding programme: Cho¬ 
pin's sublime D-flat nocturne, 
played faultlessly and with 
crystalline feeling, and then - 
as an encore! - the whole 
finale of Stravinsky’s 
Petrushka transcription, in 
towering high spirits and mag¬ 
nificent colours. This man is a 
pianist-musician of the first 
order. 

The glory of the first half of 
the recital was his mezzo-piano 
range (sadly under-cultivated 
by most modem virtuosi), in 
which be explored Skryabin 
and Ravel with devoted sub¬ 
tlety. Wherever his superlative 
technique surfaced, he took 
care not to let it make any 
obtrusive splash: the most haz¬ 
ardous figurations in Skry- 
abin’s itudes and in Ravel’s 
“Ondine” and “Scarbo" were 
turned with deceptive ease, 
giving full priority to the 
expressive burden. (It must be 
said that while Rudy’s rap¬ 
id-fire octaves are up to the 
best Russian standards, his 
fleet mqjor ninths - a hand¬ 
stretching octave-plus - in no. 
I of Skryabin's op. 65 took 
one's breath away.) “Online” 
pre-eminently sang, as it 
should but rarely does, and 
there was poetic chiaroscuro in 
even the most clever-fingered 
of Skryabin’s studies. 

It wouldn’t quite be captions 
to observe that Rudy assigned 
less weight to rhythmic grip 
than he might (“Scarbo” was 

SALEROOM 


phosphorescent but fitful, 
Petrushka occasionally reck¬ 
less); that his penchant for lan¬ 
guishing rubato would have 
earned a rebuke from Ravel 
about “Le Gibet" - which was 
otherwise sculpted in foil 
depth; that his bass-line (in 
this haR , at least, on an indif¬ 
ferent Steinway) was some¬ 
times too understated to make 
the most of harmonic cruces, 
especially in Skryabin, and 
that to conclude so rich a Skry¬ 
abin survey with the fustian 
D-sharp minor study is just 
Soviet-naff. Not quite captious 
reservations, but marg in al: you 
listen to an artist like Rudy for 
penetrating individual insights 
rather than Conservatoire rec¬ 
titude. 

He played Liszt’s transcrip¬ 
tion of Isolde's “Liebestod” like 
a limpid, introspective piano- 
dream, not a mock-orchestral 
orgasm. Liszt's first two 
“Vaises oublfees” were at once 
brilliant and elusive, and the 
feathery gleam of his “Gno- 
menreigen” never insisted 
upon being the digital feat that 
it actually was. Rudy was 
much more than equal to the 
manifold challenges of Schub¬ 
ert’s “Wanderer” Fantasy, both 
musical (tricky gear-changes 
and abrupt switches of tone) 
and executive (relentless 
wood-chopping in the Finale); 
this was a passionately reward¬ 
ing performance, of sovereign 
breadth and sweep. You should 
miss no chance of hearing this 
pianist. 

David Murray 


Big money for US furniture 


Mahler & Benjamin I Music Projects I Paula Robison 


At the moment the Americans 
are going through a patriotic 
phase in their acquisition of 
antiques. An object has to be 
made in the US to command 
the really big money. This was 
well illustrated over the week¬ 
end when a gilded copper and 
zinc weathervane in the shape 
of a horse and rider sold at 
Sotheby’s to the dealer Score 
for $770,000 (£465,000). comfort¬ 
ably above a $600,000 top esti¬ 
mate. It was made around 1860 
by J. Howard & Co of West 
Bridgewater, Massachusetts, 
and romantically evoked the 
American rural past. It was 
part of the folk art collection of 
the late Bernard M. Baren- 
holtz. 

Earlier at Christie’s, desir¬ 
able tables carved in Philadel¬ 
phia in the late 18 th century 
had sold for over a million dol¬ 
lars. Furniture made in the UK 
in the same period, recognised 
at the time, and later, as being 
of finer quality, cannot 
approach such prices. 

Stiff, Christie’s held a suc¬ 
cessful auction of English fur¬ 
niture over the weekend with a 
total of $3.8m (£2-3m) and only 
9 per cent mwnM. Here was 
one exceptional price, the 
$396,000 (£240,000) paid by a 
London dealer for a pair of 
George n walnut and beech- 
wood library chairs. They had 
a top estimate of $80,000, but 
their excellent provenance - 
they were part of a set that 


belonged to the Dukes of Dev¬ 
onshire at Chatsworth from 
the mid-18th century until sold 
to Lord Duveen in the 1920s - 
and the link that Christie’s 
made to chairs designed by 
Chippendale, obviously caught 
the competitive imagination of 
prospective buyers. 

A record price for a Carlton 
House desk of $231,000 
(£140,000) was paid by another 
London dealer, Partridge Fine 
Art. The story is that the 
Prince Regent, occupier of 
Carlton House, gave this exam¬ 
ple to his court tailor soon 
after 1800. In 1975 Sotheby’s 
sold it in New York to Jack 
Dick for $36,000. Another Dick 
purchase, a Queen Anne burr 
walnut bureau cabinet, sold for 
$154,000 (£92,771), at the low 
end of its estimate. He paid 
$28,000 for it in 1975. 

A pair of George n grey 
painted and parcel gilt mirrors, 
which had hung in Ditchley 
Park in Oxfordshire, sold to an 
American dealer for $330,000 
(just under £200,000) as against 
a top estimate of $70,000, while 
another lot to far exceed its 
forecast was a pair of George II 
console tables with eagle bases 
which have an Italian baroque 
grandeur, introduced into 
England by William Kent. 
They sold for $308,000 (£185,000) 
as against a high estimate of 
$70,000. 

Antony Thorncroft 
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J apanese companies are build¬ 
ing a commercial empire in 
east Asia. 

Operating in the fastest- 
growing region on earth, Japanese 
businessmen are seizing opportunities 
which many of their Western rivals 
are failing to grasp. The position of 
European and US companies is still 
strong in east Asia, but it is weaken¬ 
ing dally - diluted by the flow of 
Japanese capital, technology, trade 
and government aid. 

So far the battles are largely being 
fought in the corporate arena. But 
with tensions between the West and 
Communist countries easing, eco¬ 
nomic conflicts between the West and 
Japan are becoming increasingly 
political. East Asian countries, once 
mostly colonised by the Europeans 
and later strongly under the influence 
of the US, may be increasingly forced 
to choose between these older links 
and their newer ones with Japan. 

Japanese officials are beginning to 
acknowledge the true scale of the 
country’s regional influence. In an 
unusually frank report last year, the 
Government’s Economic Planning 
Agency said: “The position of the US 
has dropped in relative terms... Ja¬ 
pan’s position has risen dramatic¬ 
ally." 

Others put it more bluntly. “Ameri¬ 
cans, British, French all make a lot of 
noise. But the Japanese are the real 
power in Asia,” says Mr K C Kwok, an 
economist at Hongkong and Shanghai 
Bank in Hong Kong. 

Some Asian countries feel threat¬ 
ened by Japan’s resurgence, particu¬ 
larly those which harbour Utter mem¬ 
ories of Japanese rule during the 
Second World War. But for the most 
part they are prepared to swallow 



THE US BUDGET has become 
an annual rite in honour of 
wishful thinking, and it seems 
clear that this sad waste of 
time is to continue indefinitely. 
In theory, both the Administra¬ 
tion and the Congress are 
devoted to an austere process 
of deficit reduction which will 
restore balance in three years. 
In practice, the Administration 
proposes a set of measures 
which it knows will be drasti¬ 
cally altered in Congress, 
resulting In a projected deficit 
which nobody believes. Much 
of the legislative year will then 
be wasted in bickering. 

At the end of the bargaining 
and the vetoes, a new set of 
measures will be signed, which 
the A dminis tration will certify 
will produce the deficit laid 
down in the Gramm-Rudman- 
Hollings act. A few weeks 
later, the Administration will 
admit that this result is quite 
unattainable. Thus the Presi¬ 
dent's budget proposals pub¬ 
lished yesterday were accom¬ 
panied by an official estimate 
from the Office of Management 
and Budget that the 1990 defi¬ 
cit (for the year which started 
in October) will be just under 
$124bn. This is the result of the 
same measures which were 
certified only, a few weeks ago 
to imply a deficit of SlOObn. 
and which according to the 
Congressional Budget Office 
will actually produce a deficit 
of Sl37bn. 

Trivial sums 
In terms of the US economy 
as a whole, let alone of the 
entire developed world econ¬ 
omy. these sums are trivial. 
The Gramm-Rudman process 
does put real downward pres¬ 
sure on spending, and so helps 
to stop the situation getting 
any worse: and it would make 
only a modest further differ¬ 
ence if the targets were actu¬ 
ally hit Instead of being ritu¬ 
ally missed. The outcome is 
probably as good as it is realis¬ 
tic to expect in the political 
circumstances in which the 
President is advised that his 
no-tax pledge is essential to his 
party's future, the Democrats 
must defend welfare for their 
party's sake, and In which nei¬ 
ther date reduce their past 
commitments to the retired. 

In many ways the 1991 pro¬ 
posals are as deceptive as ever. 
Above all, the claimed reduc¬ 


tion in the deficit is largely due 
to the growing revenue from 
social security taxes. This 
means simply that the US is 
using the retirement savings of 
ordinary workers to pay inter¬ 
est on the national debt If a 
private scheme was run in this 
way it would be described as a 
Ponzi scheme, and its trustees 
could be sued for fraud. Unfor¬ 
tunately the illusion that the 
US system is soundly funded 
does not come free; it is the 
main justification for the claim 
by the old age lobby that 
retirement benefits have been 
fully bought by the beneficia¬ 
ries, so that any reduction 
would be theft. Senator Moyni- 
han’s proposal to cut the social 
security tax would paradoxi¬ 
cally make the future burden 
more obvious even while cut¬ 
ting current payments. 


‘Peace dividend 9 
However, although the claim 
that the deficit is being elimi¬ 
nated conceals the truth that it 
is probably rising a little, there 
is one clear hope for a better 
outcome: the “peace dividend” 
is not being collected in 1991, 
but a significant instalment of 
it may become payable after 
the scheduled arms negotia¬ 
tions. It seems clear that the 
Pentagon's very cautious 
approach to defence cuts has 
much more to do with preserv¬ 
ing its bargaining chips than 
with planning for any real mili¬ 
tary contingency. The pro¬ 
posed $ 6 bn policy cut in 
defence spending could grow to 
something near $45bn within 
three years or so. This could 
bridge perhaps half the gap 
between the claimed deficit 
and the likely outturn. 

None of this alters the con¬ 
clusion that the US budget pro¬ 
cess has become a marhiwp for 
avoiding hard choices rather 
than for forcing the politicians 
to face them. The proposed 
capital gains tax cut may 
encourage a few start-ups, at a 
large cost in distorted incen¬ 
tives, and there is a very mod¬ 
est proposal to encourage per¬ 
sonal savings accounts. But 
there is still no language to 
suggest a serious attempt to 
raise thp national savings rate 
by the two or three percentage 
points needed to put the US on 
a path of independent growth 
instead of external dependence. 


A government 
for London 


YESTERDAY’S proposal by the 
British Labour Party that there 
should be a new, elected, stra¬ 
tegic authority for London 
begs many questions. It is in 
fact just part of a manifesto for 
the May local elections. It 
should none the less be taken 
seriously. The degeneration of 
many London streets and the 
absence of a strategic plan for 
Britain's capital city are surely 
not unconnected with the fact 
that since the disappearance of 
the Greater London Council 
nearly four years ago there has 
been no single, controlling, 
metropolitan authority. This is 
not to call into question the 
abolition of the unwieldy, prof¬ 
ligate and inefficient GLC 
itself; the issue now is 
whether, and in what form, a 
new London government 
should be established. Labour 
says it will be “lean and tightly 
managed." but more detail will 
be required if that phrase is to 
sound convincing. 

The first problem is that dur¬ 
ing most of the postwar period 
the structure of London gov¬ 
ernment has been a political 
football. The Tories did not 
like the old London County 
Council, whose electorate 
tended to return Labour 
administrations, so it added in 
Conservative outer suburbs to 
create the GLC, which it got 
rid of after it was found that 
that, too, seemed likely to be 
Labour-run in most years. 
Labour’s last period of office at 
County Hall was marred by an 
incompetent and provocatively 
Labour-Left programme, which 
did nothing to enhance the 
prospects of the party nation¬ 
ally. The leader of the Labour 
Party, Mr Neil Rinnock, would 
do well to nail this issue by 
proclaiming now that the new 
London council will be elected 
by proportional representation; 
this is an implicit option in 
Labour's plans for regional 
government, of which the Lon¬ 
don council would be a part. 

Responsibilities defined 

A further task is to establish 
just what it is that a new Lon¬ 
don council would do. Labour’s 
proposal is that it will oversee 
public transport, regional plan¬ 
ning, roads, the police, fire ser¬ 
vices and waste disposal All of 
these are likely to be best man¬ 
aged by a central city author¬ 
ity. although transport in par¬ 
ticular requires decisions that 


stretch right across the south 
east of England. The Labour 
Party does not say what pre¬ 
cisely neighbouring regional 
authorities would undertake, 
and where the boundaries of 
responsibility would lie. Much 
of the political appeal of 
Labour’s new approach will 
come from the widespread feel¬ 
ing of frustration at the block¬ 
ages in London’s transport, 
public and private, but the 
party will not derive lasting 
benefit from mere statements 
of good intent 

Funding source 

A third question is, how will 
it be financed? The Labour pro¬ 
gramme suggests a substantial 
increase in expenditure on city 
services; indeed it unasham¬ 
edly calls for a subsidised pub¬ 
lic transport system. Neither 
the amount of money required, 
nor its source, are specified. 
The party's replacement for 
the poll tax, which is to be 
based on a property tax for¬ 
mula related to occupants’ 
incomes, has yet to be fully 
worked out. The history of 
changes in local government 
over the past half-century is 
marred by repeated attempts at 
reforming the structure with¬ 
out reforming the finance, and 
vice-versa. No suggestions for 
change will be credible unless 
the two are addressed simulta¬ 
neously. 

The fact remains, however, 
that London is not what it 
used to be. There is much new 
development, some of it wor¬ 
thy, but also much decrepi¬ 
tude, a great deal of pavement 
rubbish, unaffordable housing, 
congested roads, and run-down 
underground services. Educa¬ 
tion, which should stay with 
the boroughs, is in a poor 
state. Central Government 
Departments are not compe¬ 
tent to coordinate the other 
work of the boroughs on a Lon¬ 
don-wide basis, and ad-hoc 
co-ordinating authorities do 
not have the necessary demo¬ 
cratic base. 

The case for a London-wide 
council is a strong one. What is 
also needed is a directly 
elected, properly executive, 
mayor of all the area within 
the M25 ring road. The right 
person could give London its 
appropriate standing among 
the great capitals of Europe. At 
least London might cease to be 
Europe's largest litter bin. 


US opinion polls are 
showing that Americans 
believe Japan is a , 
greater threat than the 
Soviet Union 


their pride in the hope of sharing in 
the rewards of Japan's vast wealth - 
a hope which in many countries is 
already being fulfilled. “Japan is the 
only country capable of supplying 
resources to the region,” says Mr All 
Wardhana, a former iminfiPKian Cabi¬ 
net minister. 

Japan’s first post-war investments 
in the region were made to secure 
supplies of raw materials, principally 
from Indonesia. This was followed in 
the 1970s and early 1980s by waves of 
investment mainly in the Newly 
Industrialised Economies (NIEs) - 
South Korea, Taiwan, Hong Kong and 
Singapore - designed to enter their 
markets through import-substitution 
and to establish export bases. 

Since 1985, the rise of the yen has 
forced Japanese companies to redou- 
; ble their efforts. With wages and cur¬ 
rencies rfimhmg in the NIEs, Japa¬ 
nese interest has focused on the 
members of Association of South East 
Asian Nations (Asean). Of these, Thai¬ 
land has been the main target for the 
last two years - now it is Indonesia 
and Malaysia. Many companies would 
prefer to go to China, because it is 
closer and more familiar. But they 
were wary of the difficulties of doing 
business even before last year’s politi¬ 
cal crackdown. 1 

Low labour costs are the main 
impetus. Early last year, a skilled 
worker’s wages in Singapore were 20 
per cent of those in Tokyo, according 
to Mitsui Research Institute. For 
Bangkok the figure was 10 per cent 
and for Jakarta 4 per cent Japanese 
industrialists expect these gaps to 
close, but not for a long time. 

Japanese influence varies greatly 
between countries. But by most mac¬ 
roeconomic measures, the Japanese 
have overtaken the Europeans and 
are fast catching up with the Ameri¬ 
cans. According to the Nomura 




Stefan Wagstyl finds that Japanese business is leaving its 
US and European rivals standing in a fast-growing market 

Japan sets its 
stamp on east Asia 
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Research Institute, Japan takes 25 per 
cent - the biggest share - of Asean’s 
exports, principally oil and gas and 
raw materials. For the NIEs, the US Is 
the preeminent market, accounting 
for 31 per cent of exports in 1988. But 
Japanese imports from Asia are grow¬ 
ing fast - by 20 per cent last year to 
S 88 bn. Meanwhile Japan has long 
been east Asia’s biggest Import 
source: supplying vital machinery and 
office equipment. 

Japan overtook the US in the mid- 
1980s as the largest provider of for¬ 
eign capital to the region. In the year 
to March 1989, Japan’s flow of direct 
investment to Asia was $5.6bn. com¬ 
pared with 9L4bn In 1985. The nearest 
comparable figure for the US (for the 
calendar year 1988) was J&sbn. Japa¬ 
nese investment in the US and Europe 
is greater than in Asia. But relative to 
flie size of the region’s economies, the 
Asian investments are huge - four 
times more for Thailand than for the 
US, for pggwipift 

As far government aid, Japan, the 
world's largest donor, provides 60 per 
cent of Asia’s Official Development 
Assistance - a sum which accounts 
for about 60 per cent of Japan’s aid 
budget The microeconomic‘details ' 
are just as compelling. 

Japanese banks account for 56 per 
cent of bank deposits in Hong Kong; 
Japanese department stores have 30 
per cent of the colony’s retail sales. At 
night thp nampg of Japanese compa¬ 
nies in neon lights illuminate Hong 
Kong’s harbour. In Malaysia, one Jap¬ 
anese company - Toray - accounts 
for a quarter of the nation's textile 
exports, fix Thailand, most of the cars 
doming Bangkok streets are made at 
local Japanese-run assembly plants. 

Western companies are by no 
means out of the race. Many Western 


Source for Japan: Ministry of Finance to 
Source for US: Commerce Dept to 1988 


companies in east Asia are at least as 
Strong as the Ja panes e. Ifrnmn, Shell, 
British Petroleum and other Western 
o il groups dominate oil and gas explo¬ 
ration and production. IBM is theblg- 
gest supplier of large computers. The 
top raimpanlas in chemicals and phar¬ 
maceuticals include Du Font, ctf foe 
US, ICT, the British group and BASF, 
of West Germany. 

Japanese bankers may have the 
deepest pockets, but othm banks have 
better connections — including Hong - 
kong and Shang hai Bank, Standard 
Chartered Bank and Deutsche Rank. 
However, US and European business¬ 
men mneed e that overall they are not 
matching th e Japanese effort. “Japa¬ 
nese don’t necessarily see opportuni¬ 
ties first but pursue them more 
actively," says Mr Martin Barrow, a 
director of Jardine Matheson, the ' 
Hong Kong trading house. 

Politi cians often feel the same. Mr 
Chatichai Choonhavan, the Thai 
prime minister, recently told a US 
news agency: "You Americans don’t 
compete enough with the Japanese. I 
don’t want my childre n to speak'Japa¬ 
nese. l want them to speak English." 

Indeed some Japanese say thah- frig- 
ge^ccta^etffoxsTnAsfa^^iibfW^*" 
erners but other Asians, especially 
Internationally-minded Korean, Tai¬ 
wanese and overseas Chinese busi¬ 
nessmen. Sir Y K Pao and Mr Li Hash¬ 
ing, the heads of two of Hong Kong's 
biggest trading houses, for example. 
Or the chiefs of the large Korean con¬ 
glomerates - Samsung, Hyundai, 
Daewoo and Lucky-Goldstar. 

Western executives say Japanese 
companies are succeeding for the ‘ 
same reason as elsewhere - a willing¬ 
ness to think long-term. Mr Tom 
White, chairman of the Asia-Pacific 
Council of American Chambers of 


Commerce, says: “I don't subscribe to 
the view that US and European com¬ 
panies are out of It But the Japanese 
are more aggressive. .They, can get, 
■ cheap capital. We cant” 

The Japanese acknowledge that 
east Asian markets .are often;small 
but they look, at the; growth rates' 
achieved over the' part..decade and. 
extrapolate them into tiie T990s. 
Senior Japanese executives in activi¬ 
ties as diverse a« lumlring, WiAtnre. 
electronics and hotels expect east 
Asia to generate an increasing propor¬ 
tion of their iw ^amtiniiiii profits. 

Japanese companies are ready to 
take risks. Yaohah, a retail group, 
with 35 per cent of its sales overseas, 
rates east Asia’s prospects so highly 
that it is tills .year moving its head¬ 
quarters from Japan to Hong RVm g- 
. Japanese companies are well 
advanced in developing fatofrnaHnmai 
networks in the region - for example 
Matsushita Industrial, the 

electrical combine, and Toyota, Nis¬ 
san and Mitsubishi Motor, the. car 
maters. 

By melding Japanese manag ers, 
technicians arid machines with ~^ow- 
cost local workers, Japanese compa- 
nie8^®^pro9uClngT : lh®^eaSiiigI^~ 
advanced goods for ex port: IPtsu bfahT 
Motor exports Proton cars from Mal¬ 
aysia to the UK and Lancers from. 
Thailand to Canada. This year it is 
considering exporting station wagons 
to Japan. 

There is nothing newabout trans¬ 
ferring labour-intensive work over¬ 
seas to low-wage countries/Japanese 
industry has only around 5 per cent of 
its production overseas compared 
with 20 per cent for the US. But Japan 
is likely to catch 19 - The Ministry 
of International Trade arid Industry 
estimates key sectors, including 


autos, machine tools, and industrial 
Stectronics. could have 30-50 per cent 
of their output abroad by 199&2SQ0. 
Consumer electricals could point the 
way - 90 per cent <rf Japan’s fans are 
already made abroad as are 6(165 per 
cent of its radios and radio-cassette. 
The corporate giants are being fid- 
lowed by their parte 
. companies are particularly persistent 
in. keeping control of the manufactur¬ 
ing process. Mr Izumi Hara, an econo¬ 
mist at the Industrial Bank of Japan, 
says: “Japanese companies never quit 
any product area so they do not lose 
technology, even if it means, going to 
• /Thing temakfi Mack and white televi¬ 
sions.” . - 

The Japanese corporate advance w 
generates some tensions. In Hong . 

■ Kong, Japanese construction compa- 
niashave been accused of unfair trad- 
: fag in making low bids for large con; 

tracts., _ . _ ■ 

in Thailand local businessmen nave 
complained about Japanese compa* . 
nies poaching their best engineers.' 

: But : there has- been no repeat of the 
Tanaka note — demonstrations which, 
met a Japanese prime minister’s visit 
. to Asean countries in 1974. The pas¬ 
sions aroused by Japanese land pur¬ 
chases in Hawaii and Australia have 
no parallels in east Asia. Neverthe¬ 
less, Japan has totread carefully. It is 
respected but it is not liked. 

In Korea, people who install satel¬ 
lite dishes to pick up Japanese talevi- 
r sion broadcasts are denounced as 
- unpatriotic. In Thailan d, architects 
have complained that a Japanese- ' 
ftmdarf Thai cultural centre is too Jap¬ 
anese in design. Young Asians study 
ing overseas prefer the US, Europe or 
Australia to Japan. Japanese popular 
culture makas inroads but it is rnsig- 


In Korea people who 
install satellite dishes to 
. pick up Japanese 
broadcasts are denounced 
as onpatriotic 


nifleant alongside Western (prind- 
. pally American) influences. 

Japan’ has been reluctant to cast 

- itself as the region's leader for fear of 
evoking memories of the wartime 

, Greater East Asia Co-Prosperity 4 
Sphere. It is also wary of exacerbating 
trade friction with Europe or the US 
’ by promoting any kind of formal 
' regionai economte affiances. Last year 
it cosponsored an Asia-Pacific minis¬ 
terial conference held in Canberra - 
but only after allowing Australia to 
' *«k» the • initiativ e and insisting that 
the US be included. 

Moreover, while the US is pressing 
japan to assume a bigger share of aid 
and defence costs in the region, it is 
reluctant to cede influence. Last year, 
at the Asian Development Bank, for 
example, a Japanese-inspired plan for 
increasing the bank’s foie had to be' 

; heavily watered-down at the US’s 
. insistence. 

Japanese ^government officials 
sometimes create the impression that 
it is only a matter of time before 
Tokyo unveils a regional masterplan. 
They talk vaguely of promoting 
“regional cooperation.” But though, 
the Ja panesg (kiro mmgnt continues 
to supply ever-increasing amounts of 
~aict .it has.given no Indication that it 
■? : t*18bes to*^ dr feels it can - fashion 
political Initiatives in the region com¬ 
mensurate with its commercial influ¬ 
ence. 

In the meantime, Japanese officials 

- can take comfort from the fact that 

- even though Japanese companies are 
' pursuing their own ends in the region 

they are also contributing to the eco¬ 
nomic development of a significant 
part of the Third World. 

• As Mr Saburo Ofeita, a fanner Japa¬ 
nese foreign minister, says: “If we 
-.-solve the north-south issues here we 
nan be an example for the rest of the 
world.” 


Foggitt sets 
it straight 

■ Bill Foggitt, the Thirsk 
weatherman has not quite 
completed his sums, but thinks 
that this month could go down 
as one of the mildest Januaries 
this century. The ones to beat 
are 1975.1932 and 1917, all 
about 4 deg F above average. 

The warmest day in Thirsk 
this month was January 15 
when the thermometer hit 60 
deg F, but while the mild 
weather has coaxed out a pro¬ 
fusion of winter-flowering jas¬ 
mine and accelerated the prim¬ 
roses. snowdrops and crocuses, 
it has not yet brought out the 
blackthorn, witnessed only 
once in January during Fog- 
gitt’s lifetime. 

He is not carried away by 
toe notion that the greenhouse 
effect caused last weeks gales. 
“We have had fierce winds 
before. The Tay Bridge was 
blown down in 1879, the Eddys- 
tone Lighthouse was blown 
away in 1707 and the Armada 
was scattered by gales in 1588, 
but they didn’t know about 
fee greenhouse effect in those 
days." 

Foggitfs popularity fa the 
Three Tuns in Thirsk has 
grown measurably since he 
received the gift of a supply 
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mas. It even made the local 
press. “I have a few little par¬ 
ties.” he said. “My sister’s 
friend called fa one time. She 
is 85 and can drink sherries 
as if there is no tommorrow. 
She has to be restrained.” 

A further presentation 
arrived from the Meteorologi¬ 
cal Office - a large book on 
the countryside in honour of 
75-years of continuous records 
from the Foggitt family. 


After Henry V 

■ The Kenneth Branagh phe¬ 
nomenon marches on. Not only 
has his Henry V been named 
best British film of the year: 
CBS UK has taken a 15 per 
cent stake fa the company 
behind it. Renaissance Films 


Observer 


Branagh is the managing 
director of Renaissance; the 
chairman is the stockbroker, 
Stephen Evans, who devotes 
more and more of his time to 
Branagh’s work. Henry V is 
the only film the company has 
made so far, but there are 
thoughts of others, including 
Hamlet, 

“We were looking for a big 
.brother to take a significant 
minority stake,” Evans says. 
CBS UK now owned by Sony, 
fitted the bill: "Not very big 
money for them, but quite big 
for us.” It was £350,000. 


Floreat Flowers 

n Another case of art going 
to the market is the Angela 
Flowers Gallery, which is offer¬ 
ing up to 500,000 ordinary 
shares of 15p at £1 a piece 
under the Business Expansion 
Scheme- It is the first British 
gallery dealing only in contem¬ 
porary art to take this route. 

The Gallery counts among 
its financial advisers Robert 
Heller, the management writer, 
who has been an admirer 
almost since Angela Flowers 
set it up in 1970. “We never 
had a proper capital base,” 
says Heller, "though sales have 
gone very well fa the last few 
years.” 

The Gallery is now firmly 
established in Hackney, a loca¬ 
tion that has not proved at all 
a disadvantage, and the artists 
have proved remarkably loyal. 
Some of them will be buying 
shares. 

If all goes well, there could 
be branches fa the West End 
and New York fa the nottoo- 
distant future. 


Double trouble 

M Whether Observer’s cam¬ 
paign to eliminate the double 
genitive is making ground 
remains debatable; it has cer¬ 
tainly stirred up interest Don 



“What am I supposed to 
do with all three forged 
ID cards?” 

Peters of Pimlico writes that 
since the mightiy Fowler never 
mentioned the double genitive, 
“he must have thought it quite 
normal and unquestionably 
acceptable.” 

Peters says that if Observer 
wants to take on the role of 
pedagogue, be should start 
work on the paper’s writers 
rather than its readers. He 
claims that we nearly always 
misuse the word "protagonist” 
and cannot tell the difference 
between “flaunt" and “flout”. 

Indeed most readers really 
want a campaign for some- 
thingelse. David Sinclair, a 
mathematician from Hamp¬ 
shire, complains about the use 
of a singular verb with a plural 
noun, especially on the BBC 
weather reports. For example: 
“Here’s a couple of examples 
of the charts ” Sinclair also 
raises the question: What is 
the origin of “yours” as in 
“yours faithfully”? 

H E Hylands of Keswick 
wants a campaign against the 
use of the word “eponymous", 
which he says mast people 
either use in the wrong context 
or do not understand: as, for 

instance, in “the eponymous 


Gerald Ratner”. Stephan Mack- 
low-Smith erf North London 
says that the origin of the doa¬ 
ble genitive lies in a form of 
the French superlative, then 
goes cm to tell a long story - 
about a man from Credit 
Suisse First Boston who over- ■ 
indulged fa a restaurant in 
Knightsbridge, but was well 
looked after by a taxi-driver 
and his wife in Wanstead. 


Friendly bombs 

■ One of the troubles with the 
European Fighter Aircraft is 
its name, especially fa West 
Germany where the general 
mood has become very pacific. 
Even the three-nation Tornado 
may not have got very far if 
it had continued to be <«npd 
by its original title: the Multi- 
Role Combat Aircraft (MRCA). 

To the Germans, the EFA 
has been known until now as 
the jager-90. Yet the idea of 
tire hunter ^fighter is clearly 
too bellicose for an increas¬ 
ingly anti-military envi- 
ronmentally-conscious public. 
The EFA’s promoters say that 
as a defensive aircraft, the 
Anglo-Gennan-Spanish-Italian 
interceptor should be ultra-ac¬ 
ceptable to the new Gorbachev- 
fan world of "defensive 
defen c e." 

We put it to a General in . 


is German for Flying Hedge- 
hog) might suit It has the 
advantage that for war-mon¬ 
gers Igel sounds enough 
Eagle, even though the Ameri¬ 
cans have haggedthat name 
for one of theirs. 

The General reflected seri¬ 
ously and said it did indeed 
convey defensive purpose, ft 
could-catch on, though there 
is also Europe’s Friendly Air¬ 
craft and other suggestions 
are being sought 


Your guess 

■ Card pinned to the door erf 
a Fulham flak “Please do not 
knock or ring when I am out 
as it will upset my budgies. 
Thank you.” 
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Letters 

on tlie UK’s natural energy resources 


From Mr MsJJS-OSbonsi '. 

Sir; Yonr cotnniins Mrecent 
weeks and-"th& increasing con- - 
cerns OK inaiwtiy 

about future electricity; prices 
tfor large users, have again 
^raised the issue of the retetibh- 
ship between industrial:,, and ! 
domestic prices for elertricfiy. - 
The D!rectorOeni«al-6f the 
Confederation of Britiahlndns- . 
try (Letters, January 13). gave : 
evidence that OK larg&user 
prices are already higher tBn '• 
In several'European Commit - 
nity countries. He might-ulstP 
have added that the domestic - 
price of electricity is the lowest 
in ' the European^ Community, 


ELSCTWCITY PRICES 
(domestlc/lndostrial 
■ •••^ ratio ) ■- • 

- 1886 1388 

Bdlsfum - - - • r ZS1 2.77 

Dmowk 2.42 2A2 

+Ft*nem .. .2^2 2.74 

G erm a n y ■ -1.73 -.1.78 

■ hVrnnH: 1 .St 1.49 

Itely. 1.40 1.54 

Ttothertands , *;• 2.13 
'■ Unfted Kingdom.-: 1.47 : 1 . 4 s 


accorefirig ib.ffgures published 
by the Government, in a writ¬ 
ten'' answey to the . House of 
Larda on December 6 last year. 


I thought yonr readers would 
be interested in farther analy¬ 
sis of the figures. I have repre¬ 
sented the figures (the original 
source used was the Interna¬ 
tional Energy Agency) as a 
ratio between domestic and 
industrial prices. 

Thus the difference between 
small and large user prices is 
least in the UK anrt if we are 
to believe the current rumours, 
is likely to reduce further. By 
contrast, in the rest of the 
Community the trend appears 
to be of increasing divergence. 

Have the UK accountants 
who allocate costs between 
these sectors gone to a differ¬ 


ent school? It would seem that 
the rest of the Community fan 
justify these differences. What¬ 
ever the reason, large users in 
the UK still await the opportu¬ 
nity to build on the strength of 
the UK’s natural energy 
resources through internation¬ 
ally competitive prices which 
would underpin the long-term 
health of several UK manufac¬ 
turing Industries. 

M.J.S. Gibbons. 

Energy Policy and 
Purchasing Manager. 

ICI Chemicals & Polymers. 

PO Bax 9ft 
Wilton, 

Middlesbrough, Cleveland 


Privatising BR as a unit Not forgetting Faraday 






From MrDaoid Sauxrs. 

Sir, Mr Davies (Letters, Jan¬ 
uary 22 ) asked what form of 
privatisation I would recom¬ 
mend for British Ran. 

In an earlier article (“Privat¬ 
ise if but. do not split it up,* 
FT, June’s.1988) 1 argued mat 
BR shiriiM he privatised as a- 
single unit, because all means 
of dividing it up were:impracti¬ 
cable. X have not changed my 
views. V: • • ' - ■ ' '•" 

As I argued in the article to 
which Mr' Davies refers 
(“Removing 'the politicians 
from the driver's seat,” Janu¬ 


ary 9), I heHeve that privatisa¬ 
tion with an Independent regu- 
iator would improve the effi¬ 
ciency of BR by removing the 
scope for political intervention 
In managerial decisions: for as 
long as BR is in pUbUc owner¬ 
ship, pofititaansmtu^ be expec¬ 
ted to i ntervene In its affairs. 

To use a-hackneyed phrase, 
privatisation would restore 
management’^ right- to man- 


David Sawexs, -. 

Crosby. 10 Seavkw Avenue, 
Angmering-on-Sea, - - 
Littlehampton, West Sussex 


- Increase in unit trusts 


FromMrJ.S. Fa i r b a im . 

Sir, Lex comments .(January: 
25) on the recent growth in the 
number of unit trusts to L379 
. and states that such a plethora' 
may be.gobd news: for manag¬ 
ers but it is_£ax_too many , fin: 
small investors. He then sug¬ 
gests, fllogically.- that small 
investors would be better 
served IT .investment trusts, 
were “allowed to compete." . ■' 

r^ur seeoucto hisve got things., 
the wrong way round. A wide 
dunce is usually regarded as 
an advantage for consumers, 
especially today in financial 
services, where Independent : 
advice is widely available from 
a closely regulated intermedi¬ 
ary sector' - dismissed dispar-' 
agingiy.by Lex as “commission. 
merchants." 

Many managers cm the other 
hand find the “plethora" a bur¬ 


den and the'obligation to con- 

■ Mim e manag in g a uni t trust 
; -which foils to reach break-even 
size can restilt in serious loss. 

The question whether invest¬ 
ment trust companies should 
be “allowed to compete” is a 
separate, issue. But if they ever 
.are,- ways will have to be found 
. to snbject them to the same 
stringent regulations as have 
been designed for protecting 
.investors in unit tomts: -- - 

The latter were actually 
designed for. mass. marbaHng , 
which -accounts for -.their 
re strictive investment and bor¬ 
rowing rules and the require¬ 
ment that Investors nan at all 
times redeem their units at 
asset value, on ripmanrf 
J.S. Fairbaim, .. 

Chairman , 

Unit Trust Association, 
SSKingsway, WC2 : ' 


From Ms Elizabeth Morris, 

Mr J.C King and 
Mr K.W. NtchoOs. 

Sir, We would question Bar¬ 
bara Durr’s assertion (“Well 
-placed Chile leads la the logis¬ 
tical battle for Antarctica," 
January U) that the ffaiiaang 
operate "... one of the conti¬ 
nent’s three most important 
meteorological stations" with 
tile other two being run by the 
US and the Soviet Union. If 
any station in the Antarctic 
peninsula is worthy of this 
accolade, then Faraday, oper¬ 
ated by the British Antarctic 
Survey, must be the strongest 
contender. 

Faraday Station, in 

the Argentine Islands some 300 
milren SOUth-east Of the Chflaan 
base, Lieut Marsh, has oper¬ 
ated a foil meteorological pro¬ 
gramme since 1947 and thus 
holds the record for the longest 
series of continuous climato¬ 
logical observations from the 
Antar ct ic peninsula Marsh is a 
relative newcomer, with obser¬ 
vations starting in 1960. Regu¬ 
lar observations of ozone, and 


upper-air measurements csfrig 
meteorological balloons, were 
started at Faraday in 1956. 

Faraday’s record is of 
intense interest at present Cli¬ 
mate models used to predict 
the results of a greenhouse 
wa rming show an amplified 
temperature increase in polar 
regions, particularly in the 
Antarctic peninsula. Long-term 
climatological observations are 
needed to show even this mag¬ 
nified change: the record from | 
Faraday is only now demon¬ 
strating a statistically signifi¬ 
cant wanning trend (not neces¬ 
sarily associated with the ' 
greenhouse effect), and it will 
be many years before such evi¬ 
dence is available from Lieut 

MarQh 

Forgive us if we sound a lit¬ 
tle partisan - but we are 
proud of our station and of the 
research we conduct there. 
Elizabeth Morris, 

J.C. King K.W. Nicholls, 

Ice & Climate Division, 

British Antarctic Survey, 

High Cross, 

Madmgley Road, Cambridge 


<2K- WHO SENT «• f-Jg? 
BACK THAT REPORT 
Oft SIGNIFICANT «. J - 
TEMP02PTURE o f 
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Some lessons from Japan 


From Mr Denis MacShdne. 

Sir, Japanese unions, wage, 
bargai ning ajod, industrial rate; 
tiehsr systems are very- dflEfer^ 
ent from those, in Britain but 
do,not merit the dismissive 
putdown from Mr John Crump 
of York University (Letters, 
January 26). 

Low pay, exploits tionof 
immigrant workers and dis¬ 
crimination against women are 
all as evident in Britain an in 
Japan. I do not -know Mr 
Crump’s age but 2 can assure, 
him that these problems 
existed before the beginning of 
Mrs Thatcherisreign.- ■ 

Hie major difference is that 
Japan opted for a path of man¬ 
ufacturing-centred economic 
growth and 'Japanese unions 
supported that policy by link¬ 
ing wage increases to produc¬ 
tivity over many* years. The 
result w ; a viery ribh r Japan in 
which workers receive a share 
and differentials between man¬ 
agers and managed are the 
flattest in the industrialised 


world. ... , - 

- - The centralised bargaining 

• ; system, sfamlarto that In West' 
•^Germany: -an<fc Sweden, &'•«• 
major contributory factor to 
high wages and good work¬ 
place relations. ■ .. . 

... Japanese _unions have 
focused un economic questions 

- and Japan l acks the social and 
welfare structures developed fn 

- post-war western Europe. The 
big question now is whether 
Japan's wealth will be used to 
improve, the quality of life of 

- its people other than through 
■ the pay packet 

But in teems of wage bar¬ 
gaining systems and workplace 
relations it would seem rather 
arrogant to suggest that Brit¬ 
ish managers, unions and even 
York University academics 
have nothing to learn from 

Japan. :. 

Denis MacShane, ■ 
International- Metalworkers' 
Federation, 

54 bis, route des Ac a ci as, 

. CH-1227. Geneva 


Market-driven training 


the 


A dish for languages 


* 

. 



From Mr Barclay Dutson. ■ 

Sir, Mr David Steeds 
(Letters, January 22) need not 
invest over £ 2,000 to receive. 
foreign satellite television. A. 
disb for the Astra Satellite has 
recently been advertised, 
including installation for 
£199.99. Or you may chose to 
rent it from-Sky Television for 
£4.49 aweeL ■ 

This dish will let yon see 
three. German cha nn e l s, 
namely RTL plus, SAT .I and 
I»R0 7. ; -. . ' > ' - 

Other rfianncls for which 


you would need additional 
decoders and probably the pro¬ 
grammers' agreement are: 
Teleclub (Pay TV, German), 
Radio Tele Veronique (Dutch, 
multilanguage), TVS and TV 
1000 (Scandinavian) and Film- 
net (movies aimed at the 
Dutch, Belgian and Scandina¬ 
vian markets),. , 

1 Astra will laanch a second 
satellite at the end of this year. 
Barclay Dutson, 

- Barclay Dutson Associates, 

80 Hammer Green Lane, 

Welwyn, Hertfordshire. 


From Sir Charles VUhers. 

Sr, Your editorial comment 
(The education decade,” Janu¬ 
ary 15) was followed by Mr 
Michael Howard, Secretary of 
State for Employment (Janu¬ 
ary 22). saying that the devel¬ 
opment of eastern Europe 
would mean many more coun¬ 
tries able to make things that 
do not require high akillg and 
that Britain’s hope of becom¬ 
ing a high wage economy was 
achievable only if .the necefe 
sary skills were developed by a 
boost to training. Right! But 
what sort of training? 

Sophisticated modern prod¬ 
ucts are not produced in the 
same way as mass produced 
commodities, for which skills 
are simple, well known and 
easily taught on the bench. 
They were the foundation of 
Britain’s strength and wealth 
- and still are. 

We have now to move to cus¬ 
tomised, one-off products made 
to infinitely variable computer 
programmes. This process is 


knowledge-intensive and it will 
become more so. 

Britons are in feet good at 
this. Japanese managers of 
Welsh plants have said that 
the local workforce is their 
best, worldwide. Britons enjoy 
this sort of work, which 
requires flexibility of thought 
and imagination, quick 
response to problems, enough 
knowledge to dare to innovate 
and suggest alternatives and 
confidence in computers in all 
aspects of business. 

We do have curricula which 
teach this culture, but they are 
at present only for specialists. 
They should be available to alL 
That is why we should intro¬ 
duce training vouchers, as pro¬ 
posed by the Confederation of 
British Industry. Training 
would then be market-driven 
and we should get out from 
un der t he inherited industrial , 
culture. 

Charles VlBiers, 

Blacknest House, ■ 

SumdnghiU, Berkshire \ 


Justice and the poll tax 


From Mr M. Swiss. 

Sir, The judiciary is coming 
round to the view that a fine 
of, say £350, for a small offence 
may mean a fortnight's income 
to ape and the earnings of a 
day to another, and that fines 
should therefore be adjusted to 


this factor. 

So why.is it that all are 
being asked to pay about £350, 
irrespective of income, in the 
case of the community charge? 

M. Swiss, 

277 Valley Road, 

Sherwood, Nottingham 
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Tax incentives for United Kingdom savers 


. idea 1 

nite 31 


From Mr PJ). Hale. 

Sir, Your editorial comment 
(“Incentives for UK savers," 
January 26) suggests that the 
Chancellor of the Exchequer 
by incorporating deposit 
accounts within personal 
equity plans (Peps) would do 
something imaginative.. for 
those ordinary .taxpayers who 
have received little help or 
encouragement to save in the 


0 

he •* 




In foct, such accounts are 
already a permitted form of 
investment within a Pep. Fur¬ 
ther than that, cash received 
into a Pep must, pending'other 
investment, be held in an inter¬ 
est bearing bank or building 
society account. 

However, while the ' Pep 
investor will generally, be 
relieved of higher rate income 
tax on the interest, he is, U ke 
any non-taxpayer, unable to 
reclaim the composite rate tax 
paid by -the deposit. holder 
which is treated,as a basic rate 
income tax credit on his. inter¬ 
est. 

The solution that you should 


-be seeking is the abolition of 
composite rate tax which pen¬ 
alises non-taxpayers, the nnm- 

- ber of whom will increase with 
-the introduction of indepen¬ 
dent-taxation in the next tax 
year, and a return to the pay¬ 
ment of interest either gross or 
under the deduction of basic 
ride income'tax which non-tax¬ 
payers 'would be able to 
re claim. 

PD. Hale. 

"Simmons & Simmons . 

14 Dominion Street, EC2 

From Mr J. Charles Moisey. 

Sir, Your editorial comment 
(“Incentives for UK Savers,” 
January 26) both misrepresents 
personal equity plan (Pep) reg¬ 
ulations and miss es the funda¬ 
mental flaws i n th e position of 
' savings in the UK. 

to terms of misrepresenting 
'■ peps, existing regulations per- 
,-mit deposits to be held (inter- 

- est being-taxed- at composite 
• rate) so that £4,800 can already 

be invested, as you propose. 
However, what is the incentive 
to the raver who typically pays 


1 per cent of his investment 
into a Pep plus I per cent per 
annum of the value of his 
investment to the approved 
plan manager? 

Assume a gross yield of 15 
per cent on a deposit of £4,800 
as toe Investment in a Pep. If 
interest was allowed gross 
(rattier, than net as at present) 
the investor would earn £711.72 
per year. (15 per cent of £AJB0Q 
• less the 1 per cent annnal 
charge of £5l20 including val¬ 
ue-added tax). The basic rate 
tax payer would have suffered 
£180 of tax outside the Pep, the 
higher rale tax payer £288. But 
to save this tax the investor 
has foregone £110.40 in charges 
and VAT - in other words the 
basic rate tax payer is £69.60 
better off. Hardly an incentive 
I would suggest. 

The real issue left unex¬ 
plored in your leader is that 
there is no equity in tax treat¬ 
ment between diffe rent types 
of savings. True, houses and 
pensions enjoy income and 
capital gains tax privileges but 
the one source of productive 


savings and investment does 
not. 

Equity investment often 
made out of taxed savings is 
penalised through capital gains 
tax unlike other forms of 
savings. Only from artificial or 
controlled means (such as 
Peps) can capital be sheltered 
from a tax on enterprise - and 
even then unquoted or private 
companies are excluded. 

The Government in seeking 
“a level playing field" has 
raised tax on gains to 40 per 
cent at the margin: a positive 
disincen tive to save and invest 
risk capital. American experi¬ 
ence shows that lowering capi¬ 
tal gains tax raises tax reve¬ 
nue. 

If a saver spent his gains, 
VAT would still be collected 
rather than part of bis gains 
ending in the hands of the Pep 
administrator. Why not give 
savers the incentive to mvest 
and make pins by abolishing 
capital gains tax and truly lev¬ 
elling the playing field. 

J. Charles Maisey, 

114 Old Broad Sheet, EC2 


The Russian workers were 
afraid of arming the Azerbai¬ 
janis, whom they rightly consid¬ 
ered unreliable from the Rus¬ 
sian point of view. The 
Azerbaijanis on the other hand 
became hysterical at the very 
suggestion of arming the Arme¬ 
nians. Baku lived in constant 
fear of race riots, while the Rus¬ 
sians believed that the disinte¬ 
gration of their army on the 
C auca sian front would lead to 
the e xterm ination of all the 
Russians in Azerbatfan. 

T hat passage, which 
could have been taken 
almost word for word 
from any number of press 
repeats over the last fortnight, 
in foct describes the situation 
in Baku at the end of 1917. It 
comes from an excellent book 
long since out of print, but 
which an enterprising pub¬ 
lisher should sorely now 
reprint in a hurry: Firuz 
Kazemzadeh's The Straggle for 
Transcaucasia (1917-1921). 

The story is a tragic one and, 
contrary to Marx’s dictum, it 
shows few signs of being less 
tragic or more farcical second 
time round. If anything, 
na tionalist «nrf ethnic animosi¬ 
ties are stronger and more 
widespread in Transcaucasia 
today than they were 70 years 
ago. Perhaps the only hopeful 

differen c e is that frhie tim e the 

disintegration of Russian 
power is not the result of world 
war. That should reduce the 
chances of Transcaucasia 
being invaded, and its domes¬ 
tic politics twisted back and 
forth, by foreign powers either 
at war with Russia, as Otto¬ 
man Turkey and Imperial Ger¬ 
many were in 1917, or nomi¬ 
nally allied with it, as Britain 
was. 

Even that is not certain, 
however. Already events in 
Soviet Azerbaijan have 
aroused intense interest in 
Turkey. Pan-Turkism, an ideol¬ 
ogy which had been almost 
defunct, has reappeared on the 
streets of Istanbul- Fellow-feel¬ 
ing between the Turks of Tur¬ 
key and the Azerbaijanis (who 
speak a closely related variant 
of Turkish) seems to be just as 
strong as it was in 1918. Hap¬ 
pily Turkey Is not at war and 
therefore does not have war 
aims, such as the seizure of the 
Baku oil fields or the expulsion 
of British troops from Persia 
and Mesopotamia. But it does 
have a record of military inter¬ 
vention to protect ethnic Turks 
outside its borders (in Cyprus), 
and many Turks share the 
Azerbaijanis’ deep fear of and 
hostility to the Armenians. 

In the event of a complete 
breakdown of Soviet power in 
Transcaucasia (which seems 
quite close now), accompanied 
by further mutual massacres 
and/or an Armenian invasion 


Foreign Affairs 

No crusade, 
no jihad 

The Transcaucasian conflict is 
not a war of religion, argues 

Edward Mortimer 


of Nakhichevan, a Turkish 
intervention on the side of 
Azerbaijan is not inconceiv¬ 
able. If it happened there can 
be little doubt that it would be 
accompanied by the killing of 
Armenians on a much larger 
scale; perhaps even the 
destruction of the Armenian 
republic and the final dispersal 
of the Armenian people from 
what is left of their country. 
That might well have hap¬ 
pened in 1920-21 had not the 
Russian civil war come to an 
end and Russian power been 
revived in Soviet form. The 
Armenians accepted Bolshevik 
role and a truncated territory 
as the lesser evil, the apparent 
alternative being extermina¬ 
tion by the Turks. 

One of the most depressing 
aspects of the present situation 
is the readiness of many people 
in the West, and some in the 


Islam. The separation of reli¬ 
gion and state Is contrary to 
the principles of Islam as most 
Moslems understand them - 
and that can cause problems 
when Moslems expect a non- 
Moslem state to protect their 
religion from insult, as in the 
Rushdie affair; still more so 
when even a small number of 
Moslems claim that their reli¬ 
gious duty over-rides the laws 
of that state in a matter of life 
and death. But those problems 
should not mislead us into 
assuming either that Moslems 
are the aggressor in every con¬ 
flict, or that every political agi¬ 
tation involving them is a 
product of religious fanaticism. 

Whatever was the case in 
the Middle Ages, It is incontro¬ 
vertible that in the last two 
centuries Moslems were on the 
receiving end of imperialism 
virtually wherever they lived. 


If the Armenians deserve support, 
it is not because they are 
Christians but because they are 
human beings who are threatened 


Islamic world, to see it as yet 
another episode in a suppos¬ 
edly unending and irreconcil¬ 
able trial of strength between 
“Christendom" and Islam. One 
might have thought the very 
notion of Christendom was an 
anachronism, since it implic¬ 
itly identifies the Christian 
religion with a particular part 
of the world and a particular 
group of nations or states. 
Surely one of the great 
achievements of Christianity 
in this century has been to dis¬ 
entangle itself from the socio¬ 
political order and to reaffirm 
the direct relationship between 
God and individual human 
beings, irrespective of their 
race or the political regime to 
which they owe allegiance. 

It is true that this approach 
has not been and probably can¬ 
not be fully replicated by 


Since 1920 most of them have 
regained their independence, 
in the sense of being ruled by 
their own kind rather than by 
non-Moslems. But there are 
still quite a few exceptions, the 
Moslem regions of the Soviet 
Union being the biggest. A 
smaller but currently topical 
one is Kashmir, where a Mos¬ 
lem majority was kept under 
Hindu rule against its will at 
the time of the partition of 
India. The Moslems of Kashmir 
are again causing “trouble,” 
and yesterday one of Britain's 
usually most enlightened 
newspapers responded to this 
with a cartoon showing the 
sword of Islam, held by an 
uncouth figure in beard and 
turban, poised to amputate the 
hapless Indian province. Too 
often the western attitude to 
Islam seems to be that of the 


old French joke: cet animal est 
tres mediant; quoad on I’atta- 
que U se defend. 

Many Moslems also feel that 
about the western attitude to 
Azerbaijan. They contrast 
western outrage at any sugges¬ 
tion of a Soviet clamp-down In 
the Baltic states with western 
expressions of understanding 
and support when the Soviet 
army actually cracks down in 
Baku, killing hundreds of peo¬ 
ple in the process. This over¬ 
looks the feet that an anti-Ar¬ 
menian pogrom had been 
carried out in Baku in the 
immediately preceding days. It 
may be (as Azerbaijani nation¬ 
alists have claimed) that this 
pogrom was deliberately 
encouraged by the discredited 
outgoing leadership of the 
Azerbaijan Communist Party; 
?nri it may also be that the 
armed intervention had more 
to do with meeting a challenge 
to Soviet power than with sav¬ 
ing the lives of Armenians - 
an interpretation confirmed by 
the Soviet defence minister's 
remarks last Friday. Still, the 
pogrom did happen and it inev¬ 
itably affects people’s attitudes 
to what followed. 

My point is, however, that 
this has nothing to do with 
Islam or Christianity. If the 
Armenians deserve support, it 
is not because they are Chris¬ 
tians but because they are 
human beings threatened with 
massacre, and this also applies 
to Azerbaijanis living in pre¬ 
dominantly Armenian areas. 
Things have got to the point 
where further bloodshed may 
only be avoided by the sad but 
well-tried method of sorting 
out the population into ethni¬ 
cally homogeneous blocs and 
putting a peacekeeping force in 
between: perhaps an interna¬ 
tional one, if Russians no lon¬ 
ger have the appetite or the 
authority to do it The number 
of people obliged to leave their 
homes would be smaller if 
Nagorno-Karabakh, with its 
predominantly Armenian pop¬ 
ulation. were placed on the 
Armenian side of the line: even 
so, about half a million Arme¬ 
nians would have to be 
removed from Azerbaijan, 
against only 200,000 or so 
Azeris from homes in Armenia. 

The Armenians, like other 
Christian communities in the 
Middle East have suffered in 
the past from being seen by 
Moslems as a fifth column of 
western imperialism, and from 
their own propensity to put too 
much faith in the intervention 
of western powers in their 
region. What threatens them is 
not Islam but Turkish and 
Azerbaijani nationalism, and 
more especially the pan-Turk- 
ist vision which sees the 
Turkic peoples as potentially a 
single nation, with the Arme¬ 
nians standing in its way. 


“The COMECON countries 

must fit into the 
world market...”* 


* Miklos Nemeth, Prime Minister of Hungary, January 1990 
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UK drops controversial football scheme 

Michael Cassell and Philip Coggan review recommendations of the disaster inquiry 


CONTROVERSIAL plans to 
introduce a national member¬ 
ship scheme for football clubs 
in England and Wales were 
shelved by the UK Government 
yesterday. It announced, how¬ 
ever. that Football League 
grounds will be compelled by 
law to become all-sea ter stadi¬ 
ums by 1999. 

London conceived its enthu¬ 
siasm for identity cards after 
the Heysel stadium disaster in 
1985. when a charge by Liver¬ 
pool supporters led to the 
death of 39 Italian fans. 
English clubs were subse¬ 
quently banned from European 
competition. 

When Dutch authorities 
attempted to introduce identity 
cards to combat hooliganism, 
the scheme was wrecked by 
determined fans. No European 
country has. or p lans to intro¬ 
duce. a membership scheme. 

Mr David Waddington, the 
UK Home Secretary, made the 
announcement in the House of 
Commons, following publica¬ 
tion of the final report by Lord 
Justice Taylor into the Hills¬ 
borough football tragedy in 
1989, when 95 people died at a 
game in Sheffield, northern 
England. 

The report demolished the 
case for the identity card 
schme with Lord Taylor 
expressing “grave doubts 
about its feasibility” and “seri¬ 
ous misgivings about its likely 


impact on safety". 

To combat hooliganism, he 
called instead for a variety of 
measures including the classi¬ 
fication of obscene chanting as 
a criminal offence and the elec¬ 
tronic tagging of offenders. He 
also recommended that ticket 
touts be outlawed. 

The report attacks the “gen¬ 
eral malaise" surrounding foot¬ 
ball which Lord Taylor attri¬ 
butes to “old grounds, poor 
facilities, hooliganism, exces¬ 
sive drinking and poor leader¬ 
ship". Facilities for supporters 
have been “lamentable" with 
“the safety and comfort of 
those on the terraces not 
regarded as a priority". 

In some clubs, the judge 
says: “It is legitimate to won¬ 
der whether the directors are 
genuinely interested in the 
welfare of their grass-roots 
supporters”. 

Lord Taylor suggests that 
“grounds should be upgraded. 
Attitudes should be more wel¬ 
coming. The aim should be to 
provide more modern and com¬ 
fortable accommodation and 
more consultation with the 
supporters”. 

With the Government 
already facing extensive Tory 
backbench opposition to the 
identity card scheme, ministers 
had little choice but to retreat. 
Most people involved in foot¬ 
ball welcomed the abandon¬ 
ment of the scheme but were 



Lord Justice Taylor, who 
attacked the “general malaise" 
surrounding football; Prime 
Minister Margaret Thatcher 
inspecting Hillsborough soon 
after the tragedy. 


worried about the cost of 
introducing ali-seater stadi¬ 
ums. Lord Taylor said seating 
would do more to improve 
safety and cure problems of 
behaviour and crowd control 
than any other single measure. 

The Government is unsym¬ 
pathetic about clubs' financial 
plight. Mr Waddington yester¬ 
day repeatedly emphasised the 
responsibility of the football 
authorities and clubs in 
Improving the sport's record 
on safety and hooliganism. 
Analysis, Page 10 







Panama to clean up money laundering 


By Tim Coone in Managua 

PANAMA'S banking 
regulations are to be amended 
to prevent the use of the coun¬ 
try's financial centre as a mon¬ 
ey-laundering point for pro¬ 
ceeds from international drug 
trafficking. 

The announcement was 
made yesterday by President 
Guillermo Endara during a 
visit by Mr Dan Quayle, the US 
Vice-President, who said he 
was “very pleased" by the deci¬ 
sion. 

No further details have been 
released, but the US Govern¬ 
ment made clear last month 
that co-operation in its war on 
the international drug barons 
“will be critical” in its future 
relations with the new Pana¬ 
manian Government 

The US invaded Panama on 
December 20 in a successful 
attempt to oust General Man¬ 
uel Antonio Noriega, the coun¬ 
try's military strongman. Gen 


By John Parker in Moscow 

A PICTURE of sluggish Soviet 
farm output despite ever-larger 
cash injections emerged yester¬ 
day when official statistics 
were published on one of Mr 
Mikhail Gorbachev’s most 
important policy areas. 

At the same time, an Associ¬ 
ation of Peasants and Farm 
Co-operatives has been 
founded to press for speedier 
farm reforms, widely believed 
to have been sabotaged by the 
state bureaucracy. 

Total farm output rose only 
1.9 per cent to Rbs475bn 
($785bn) last year, though this 
compares with an even smaller 
increase (0.7 per cent) in 1988. 


Modrow paints 
grim picture 

Continued from Page 1 
station would be phased oat. 

This appeared to confirm 
reports in the news magazine 
Der Spiegel this week that the 
plant had undergone 18 argent 
reactor shutdowns In 1988 
Experts said one-fifth of the 
country’s water was so pol¬ 
luted it could not be used. 

Meanwhile, Mr Erich 
Honecker, the former leader 
who was deposed last October 
and is being held responsible 
for the crisis, is to be tried in 
March on charges of high trea¬ 
son. 

Mr Honecker was released 
from hospital yesterday after a 
cancer operation. 

9 Mr Modrow arrived in 

Moscow last night for a 24- 

hour visit daring which he is 
expected to meet President 
Gorbachev. 


Noriega, who took refuge in 
the papal nunciate, gave him¬ 
self up and is now in the US 
facing drug trafficking charges. 

President George Bush 
recently announced a Slbn aid 
package for Panama to help 
with its reconstruction follow¬ 
ing two years of US economic 
sanctions and the damage 
caused by the invasion. 

The Panamanian business 
community has until recently 
resisted all attempts to end its 
tradition of banking secrecy. 
While other Caribbean offshore 
financial centres such as the 
Cayman Islands and the Baha¬ 
mas have succumbed to US 
pressure and signed over the 
past four years agreements 
permitting bank secrecy to be 
waived where money is proven 
to have come from a criminal 
activity, Panama has held firm. 

Bankers in Panama are con¬ 
cerned that a lifting of banking 


Largely because of good 
weather, the all-important 
grain crop grew by 16m tonnes 
to 211m tonnes. 

But new plans to boost grain 
output by paying fanners dol¬ 
lars for exportable surpluses 
made no impact The govern¬ 
ment paid dollars for only 
223,000 tonnes - less than 1 
per cent of state purchases. 
“The problem,” said one offi¬ 
cial, “was that the farmers 
didn’t know what they could 
do with the dollars". Grain 
imports rose by Lm tonnes to 
31m tonnes. 

The biggest disappointment 
came in the return on capital 


THE UNITED STATES 
presented its partners in the 
General Agreement on Tariffs 
and Trade with a draft agree¬ 
ment banning governments 
from imposing conditions on 
foreign investment that inher¬ 
ently restrict or distort interna¬ 
tional trade, delegate sources 
said, Reuter reports from 
Geneva. 

The document tabled at the 
105-nation Uruguay Round 
trade talks, would demand that 
countries refrain from invest¬ 
ment measures that would give 
preference to domestic prod¬ 
ucts over imports, or restrict 
imports or exports. 

It proposed banning stipula¬ 
tions that foreign companies 
use a certain level of local 
parts in their products, or 
export or sell locally a certain 


secrecy laws and the granting 
of unrestricted access to confi¬ 
dential bank information by 
US authorities will damage the 
country as an offshore banking 
centre. 

Mr Eduardo Lasso, the presi¬ 
dent of Panama's Banking 
Association, said recently that 
printing regulations gave suffi¬ 
cient powers to track down 
drug money launderers. 

Panama began to promote 
itself as an offshore financial 
centre in 1969. The move on 
bank secrecy comes at a time 
when banking business has 
suffered seriously as result of 
the 18-month US economic 
embargo which proceeded last 
December's US invasion. As a 
result of the embargo, it is 
believed that Panama’s impor¬ 
tance as a drug-money launder¬ 
ing centre declined. 

Mr Quayle was asked not to 
withdraw US troops prema- 


investment. In fanning, capital 
investment rose over 3 per cent 
last year, which means that, 
because capital investment in 
the whole economy is being 
pruned, it rose to 31 per cent of 
total investment But most of 
the rise in farm output was 
due, not to more investment 
but to higher labour productiv¬ 
ity. which grew by 5 per cent 
Tass, the official news 
agency, remarked: “It looks 
strange that along with con¬ 
siderable capital investments 
in fanning, this sector received 
fewer tractors, other farm 
machinery and chemical fertil¬ 
isers than previously”. 


share of their output Restric¬ 
tions on production of particu¬ 
lar goods or on use of particu¬ 
lar technology would also be 
outlawed by the draft. 

It would also forbid require¬ 
ments that local investors with 
shares in the equity of a for¬ 
eign company should be pre¬ 
ferred suppliers of local prod¬ 
ucts or be In the same line of 
business. 

The draft accord cited other 
investment measures that 
could restrict or distort trade 
in certain circumstances, but 
excluded them from the ban 
provided they were not applied 
in a discriminatory way and 
did not adversely affect 
another country's trade. 

Examples the draft gave 
were requirements that some 
equity in a foreign enterprise 


Continued from Page 1 

ber 1988 to help finance the 
America’s Cup challenge, 
which is the subject of a 
Department of Trade and 
Industry enquiry. Provisions 
relating to this loan, together 
with restructuring costs and 
£2.1m of compensation for for¬ 
mer directors, brought group 
extraordinary items for the 
year to £49.9m. 

The loan contributed to an 
increase in interest costs from 
£6Jlm to £ 22 .71m, which led to 
a fall in pre-tax profits from 
£75.08m to £65.11m for the year 
to October 31. Mr Fromstein 


turely from the country as 
Panama's own security forces 
are still unable to cope with 
continuing law and order prob¬ 
lems. Mr Quayle said on Satur¬ 
day that the US invasion force 
would be withdrawn “within 
weeks.” 

Mr Endara told Mr Quayle 
however that the new Panama¬ 
nian Public Forces “are still 
unable to protect lives, prop¬ 
erty and public order." 

US troop levels have already 
been reduced to 17,000 from 
their invasion peak of 27,000, 
but are still some 5,000 above 
the permanent US garrison 
level, which is to be main¬ 
tained until the year 2000. 

Mr Quayle left Panama yes¬ 
terday for Jamaica on the final 
leg of his diplomatic damage- 
control mission, having called 
off several other planned stops 
in South America following 
adverse political reaction. 


Dissatisfaction at the pace of 
reform led last week to the set¬ 
ting-up of the Association of 
Peasants and Farm Co-opera¬ 
tives headed by Mr Alexei 
Yemelyanov, vice-chairman of 
the Supreme Soviet's commit¬ 
tee on agriculture. 

Mr Yemelyanov said the 
association's aim was to help 
“self-management organisa¬ 
tions . . . oust the administra¬ 
tive command system”. The 
group denied it would become 
the basis of a new peasants’ 
party, but has the right to pro¬ 
pose changes in the law and 
conduct foreign trade deals. 


be held by local investors, and 
restrictions on remittance or 
access to foreign exchange. 

The seven-article draft built 
on proposals the US tabled last 
July in the Uruguay Round's 
negotiating group on trade-re¬ 
lated investment measures 
(Trims). 

This is one of several sectors 
of international commerce in 
the four-year bargaining not 
hitherto covered by the Gen¬ 
eral Agreement on Tariffs and 
Trade. 

The negotiations were 
launched under Gatt auspices 
in Uruguay in 1986 with the 
aim of setting world trading 
patterns for the next century, 
and are due to conclude in 
December 1990. 

Gatt goes in search of a line. 
Page 3 


said he intended to reduce debt 
by the sale of non-Manpower 
businesses and a restructuring 
of its loans. 

Turnover increased by 17.6 
per cent to El.Sbn. Mr From¬ 
stein said trading conditions in 
the US and UK were generally 
soft, but no dear recession 
occured daring the period. 

Earnings per share were 5.5p 
(6-Bp). Dividend payments are 
likely to be resumed in this 
financial year when it is expec¬ 
ted that distributable reserves 
will be restored. 


Microwave 
makers in 
UK hit by 
30% slump 

By Philip Rawstome 

in London 

MANUFACTURERS of 
microwave ovens in the UK, 
dominated by Japanese electri¬ 
cal companies, have been hit 
by a sales slump which indus¬ 
try analysts fear could lead to 
job losses and possible plant 
closures. 

Sales of microwave ovens 
- hit by the squeeze on con¬ 
sumer spending and the recent 
listeria scare - slumped by 30 
per cent in value last year and 
a farther substantial- fall is 
forecast for this year. 

With prices and profit mar¬ 
gins under increasing pres¬ 
sure, some of the six Japanese 
manufacturers with plants in 
Britain are cutting production 
and, where possible, switching 
staff to other product lines. 

Volume sales last year 
dropped to Urn ovens from 
1.85m in 1988, according to 
AGB Lek-Trak, the market 
researchers. Sales this year 
are expected to be around lm. 

The market is also shrinking 
in West Germany, and indus¬ 
try observers consider some 
factory closures and redundan¬ 
cies are inevitable if there is 
no rapid improvement in the 
market 

Japanese manufacturers, 
however who set op produc¬ 
tion facilities in Britain in the 
1980s to supply the UK and 
continental Europe, are said to 
be concerned about the possi¬ 
ble damage to their reputa¬ 
tions from such moves. 

Mr Jim Co Ills, director-gen¬ 
eral iff the Association of Man¬ 
ufacturers of Domestic Electri¬ 
cal Appliances, said yesterday 
that sales had already been 
declining before the contro¬ 
versy late last year over micro- 
wave cooking standards. 

“With about half of firniiHaa 
In the UK now owning a 
microwave, sales growth had 
slowed considerably; and since 
most have been bought in the 
last five years, there is not yet 
any substantial replacement 
market." 

Mr Peter Dix, sales and mar¬ 
keting director for Sharp, the 
UK market leader, said that 
the company, with others, was 
trying to rebuild consumer 
confidence 

Market conditions were 1 
likely to continue to be diffi¬ 
cult he added, but Sanyo was 1 
able to switch staff at its 
Wrexham factory to other 
product lines as necessary. 

Hitachi, whose ovens passed i 
the government teste, said that 
normal production was con* ! 
tinning at its South Wales fac¬ 
tory, opened two years ago, for 
both the UK and European 
markets. 

Sanyo, which spent film 
(818m) with Government sup¬ 
port on two factories in Co. 
Durham some three years ago, 
is seeking to expand sales in 
Europe. 

Ms Christine Parsons, prod- 
net manager, said yesterday: 
“The listeria scare hit the mar¬ 
ket when it was already down, 
and it is now pretty tough out 
there. 

“We have started the year 
fairly conservatively, decreas¬ 
ing output a little. Bat we 
think there is still plenty to 
fight for even if the total mar¬ 
ket does fail to lm this year; 
and we are getting good sup¬ 
port from retailers.” 
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Reforms fail to boost Soviet farm output 


US seeks Gatt investment code 


Blue Arrow to move to US 


II. Lf\ COL LAIN 



of Blue Arrow 


The rebirth of Manpower is 
proving almost as unorthodox 
as its earlier demise. In its new 
guise as a US corporation, the 
former Blue. Arrow is to kick, 
off with a net annual- loss of ; 
over $lbn, a passed final divi¬ 
dend and the prospect of zero 
net earnings for the next three 
years. None of this represents 
commercial reality, merely a 
cocktail of US and UK account 
ing conventions. It is not clear 
that the result will appeal to 
Bine Arrow’s dwindling band 
of UK shareholders either way. 

It might be thought ti» 
passed dividend is a device to 
stampede the necessary 75 per 
cent of shareholders into 
approving the change of domi¬ 
cile: in the US. different roles 
mean dividends, can be 
resumed. But this is unduly 
devious. The £33m write-down 
which erased- distributable ; 
reserves was apparently 
required by the auditors, since 
the companies written down 
are to be sold this year. In any 
case, the company says, the 
ability to pay dividends will be 
restored whether it moves 
house or not, possibly even 
before the vote. 

But with the company so 
plainly dete rmin ed to blot the 
whole bizarre UK episode from 
tts history - City arrests, Gan- 
vey Island and all - there 
seems no reason for UK share¬ 
holders to oppose it At per¬ 
haps 15 times forecast earnings 
and a yield of 2.7 per omit, the 
shares are not especially 
attractive on fundamental 
grounds. Assuming the com¬ 
pany drops out of the FT-Att. 
Share, the UK mritrrnri 'foods 
will doubtless be sellers any¬ 
way. And the proposed scheme 
of arrangement, whereby new 
Manpower shares will be 
exchanged for old Blue Arrow 
ones, should appeal to one 
shareholder in particular: 
County NatWest, whose pres¬ 
ent 10.6 per cent stake may or 
may not be registered - and 
thus tradeable - depending on 
the immensely ticklish ques¬ 
tion of whether it came by it as 
investor or as underwriter. 


Bank provisions. 

There is ah obvious conflict 
between the Bank of England's 
role in ensuring that its flock 
is being prudently supervised 
and the Inland Revenue’s job 
of making sure the banks 
shoulder their share of the UK 
tax burden. So it must be pre¬ 
sumed that the Bank of 
Engtenrt’s delay in issuing its 
new matrix for calculating 
Third World debt provisions 
means there is finally some 
consensus between the. two 


Blue Arrow, 


Shoes prioeretaiwe to thfl 
FT~A AS-Shar® Index . 
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arms of Government on the 
treatment of a ^rather; tricky 
issue,•••.. - 

The clearing banks begin 
reporting their 1880 results m 
less than a month’s time. If the 
matter had been -left- unre¬ 
solved for much longer they 
mi g ht fairly have claimed that 
they really were being victim¬ 
ised. The technical changes to 
the matrix - particularly .the 
smoothing of provisions and., 
the fact that they may be 
required even when there is no 
actual default - are sensible ' 
enough. There must be a suspi¬ 
cion that the Bank erf England 
could have been even tougher, 
but did not. want to highlight 
tha.weaknesses of such as Mid-. 
land and S tandar d Chartered. 

Nevertheless, ■ there hr no- 
obvious reason why the publi¬ 
cation o£^ no$ mdrix would 
have prevented Lloyds Bank, 
at least, from posting sharply 
higher provision levels When it 
did. Stock market perceptions 
can be just as powerful as tax. 
considerations. 


Poison pills 

. It is doubtful that Dresdner 
Bank's managers are quaking 
in their boots at a Frankfurt 
court’s welcome decision to 
make Dresdner dig up the 
anti-takeover .tank-trap it built 
into its articles last spring. In 
typically 'German - fashion; 
Dresdner^ .right. ;flank_ is. pro; 
tected by a friendly Allianz, 
with atleastiSper caut-ofits 
shares; to look after-its .left, 
there are five trade :iinianists 
on Dresdoer’s supervisory 
board, who. would have isomer 
thing to say if someone took a 
run at one of-West Germany's 
largest banks.. Add to that , the 
fact . that : at. DM418m, 
Dreadner’s share, price is 40 per 
cent higher than It was In 
1989, when it proposed its 
for limiting unwelcome 


shareholders to voting a maxi¬ 
mum of 10 per cent of its stock; 

However, as yesterdays DM5 
rise in Dresdner’s, .shares 
■ suggested, the courts declaim 
is still good news • for 
Dresdner'Sv shareho lders and 
German equity investors gat 
erally- We may never see * 
folly Hedged Anglo-American- 
style free market for corporate 
control in West Germany. But 
as last year’s raid by the Flick 
brothers on Feldmu hie-Nobel 
showed, the trend is towards a 
gradual opening up. And bear 
m mind that three years ago; 
no-one thought it feasible fa & 
take over Belgium's SocitffA 
G€ndrale. 


Mrs Fields •»;.- : - 

- When all it takes is a 
3et lice nsing deal with Marriott, 
Corporation to get Mrs Fields’? 
shares up 35 per cent in a day. 
perhaps investor sentiment is. 
genuinely swinging in its 
.favour. If so, it could be a bit 
overdone.' The nice things 
about' the tie-up announced 
yesterday are that it costs Mrs 
yields nothing and that the 
royalties look pretty safe; and 
the evidence that the Fields 
brand-name is-strong enough 
in the US for Marriott to think 
it worth having in its airport; ^ 
and roadside stores, after suo 
cessfaL trials in Maryland and 
Florida. But the real tests for 
Mrs Fields- are whether it has 
broken even or better for 1989; 
sifter 1988"s418-5m pre-tax loss; 
and whether it can pay a divi¬ 
dend this June; and whether or 
not its new bakery stores are 
makmg money. in the mean¬ 
time, the authorities should 
find out just why its share 
price was so strong last Friday. 


Currencies 

When it comes to assessing 
the . impact of . Budgets.' on 
exchange rates in 1990, it is a 
fair bet that Mr Major's .first 
effort will be far more impor¬ 
tant for sterling than President 
Bush’s for the dollar. It would 
be wrong to blame yesterday# 
weakness in the US currency 
on any. concern about the num¬ 
bers craning out of Washing¬ 
ton; IheUShudgetprocess is a 
characteristic exercise in fan¬ 
tasy. However, yesterday^ 
strength in sterling, in the face 
of reasonably heavy selling, is 
-a bullish sign. The absence , of 
had news combined with talk 
of a tough budget could push 
sterling higher, especially 
since the new Chancellor 
seems less concerned about 
fixed exchange rates than his 
predecessor. 


PT 


\ EWS 
REVIEW 


ADVERTISEMENT 

» avionics: -. 


BUSINESS 

Korean command 
and control 

Ferranti Computer Systems 
has won a further contract to 
supply combat system comput¬ 
ers and associated command 
and control software to the 
Republic of Korea Navy. 

The order which is-worth £7m 
to Ferranti International, 
forms part of a multi-million 
pound joint venture bringing 
together equipment from the 
company’s Naval. Command 
and Control Division, Brack¬ 
nell. Marconi 


of Chelmsford and Radamac 
Defence Systems; Chertsey. 

Indian lift off 

The Cochin Port 'frost, India, 
is to extend its container 
handling', facilities with the 
i n stallation of two new Ferranti 
Karri tainer rubber tyred 
gantry cranes. 

The cranes will be manufac¬ 
tured in Singapore by FELS 
Cranes PTE Limited, licensee 
for Ferranti Internati onal 
Engineering who will supply 
the engineering' design and 
overall quality control. 

Fitted with; the patented 

machines 

design capable of lifting 
35 tons under the telescopic . 
spreader which can accept 
20 ft, 30 ft and 40ft containers. 

Briefly... 

The United States Navy' 
Parts Control Centre has 
awarded a contract to Cardion. 
Electronics of Ix mg^hs land, 

AN/UPM-13§ roV1 Transponder 

TfeatSets^.: 

Man web has placed . an 
order with'Ferranti Inter¬ 
national Engineering fqr .a 
further nine LinDAR power ' 
line disturbance recorders. 


Air defence contract 
for simulation systems 


Ferranti Computer Systems 
has won a contract from 
Hughes Aircraft Company to 
support the development of 
the Extended Air Defence 
That Bed CEADTB) - a $53m 
prqject being funded under 
the sponsorship of the 
Strategic Defence Initiative 
Organisation. 

The test bed is required for the 
simulation of air defence and 
tactical missile defence sys¬ 

tems against complex enemy 
attack scenarios. It will pro¬ 
vide the most detailed simula¬ 
tion of tactical missile attack 
conditi o ns ever attempted. - ;• 
Ferranti involvement, led try 
Strategic Systems 'Group at 
Bracknell, will primarily be 
in the areas of systems 
engineering and software 
development,.. utilising the 
company’s extensive expertise 
in both air defence and tactical 
missile defence systems. .. 
The EADTB will consist of a 


number of nodes which can be 
operated either as a network 
or alternatively as a stand 
alone element Nodes will be 
located mitiaUvat Huntsville, 
Alaba m a and Ft Bliss, Tfexas 
with possible nodes planned 
for further sites wi thin the 
US and Europe. 

A link capability is also 
planned to the National That 
Facility at Colorado Springs. 
This international network of 


it presents 

theppsability of large savings 
on tiie development of future 
factual missile and air defence 
systems while wminteini nr 
their overall effectiveness 

Command and wifi be run 
the duration of the' contract. 


NAVY 


German sonar orders 


.A. high frequency sonar sys- 
t em d eveloped ■ by Ferranti 
Computer' Systems has been 
selected _fbr the German 
Navy’s ■ new. generation 212 
dess submarines.. -■ 
Designated FMS 62, the sonar 
is an . active forward looking 
system which will enable the 
submarine to navigate safely 
in shallow waters. >' 
Twelve Type 212s are to be 
bmlt^ThysseoNordseewerita 
umDH and/or Howaldewerke 
Deutsche Vterft. The sub¬ 


marine will be fitted with 
HUtovatiye electrical propul- 
sirai units using chemical foel 
o^ftrmidaTrater operation. 
B^wnar mil give the Type 
212s a significant operational 

■«saasSH 5 

SrrthSbl?■ azimu th and 

nS22SP“®r corit 2t8wifite 
°? a Standard high 
lay unit. 
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Business forsale: 
offers considered 

Leading UK biotechnology group CalItech is up 
forsale - and may have a'hard time Ending a 
twyer. Sales of biatoch-dortved drugs last year 
came, to about Si bn, less than t per cent of 
worfd medteinea. output, and only a fraction of ■ 
the amount projected. Large groups have also 
been establishing their own research-and even 
BASF subsidiary Knoll, which has hot ruled out 
making, an offer for Caltech, admits that "the 
decision would have been much easier five - 
years ago,, before we built up otirown.expor-- 
Use."‘That leaves die: field dear for the Japa¬ 
nese — should they want to take the plunge. 
Pbge'27 


Shunning the Pm e ll qtit 

Mr Erivan Haub. owner 
of West German food- . 
retailing group Tengef- 
mann, emerges from ; 
seiHmposed obscurity 
once a year to comment 
on Me company’s perfor¬ 
mance. Hi* latest mesr = 
sage .was that, despite; - 
sales of DM^7^h iri the 
1988-89 year, low mar- - 
gins and declining profit-* 
I. ability from its 3J501 " 
stores at home meant Tengetmann-would 
become increasingly intematfonat In his firsts 
Interview for a decade, Mr Haub tells Haig 
Simonian of his plans.tb gain eventual control - ■ 
of Isosceles^ in which Tengelrriann's US part- . 
ner ASP holds a 20 per cent stake. Page 20 - 


Indten buttle Him* uru drawn " 

The Ambani family of India is fighting to retain 
control of its Reliance engineering group In the 
face of government and court challenges over 
its 1988 takeover d Larsen.& Toubro. "The 
Ambanis acquired L&T through collusion arid 
manipulation,* Mr Madhu Dandavate,, Finance 
Minister'alleged in an interview, ifowever, the 
Ambanis have gained a reputation for felsth . 
ness; the battle could be a long one. Page 21 


A famBy at war 

France's most distin¬ 
guished publishing 
family has been 
feuding for so long 
that it is not surpris¬ 
ing that the world's 
leading publishers 
are gathering hun¬ 
grily in case the bat-., 
tie.endsup bringing 
the company on to 
the market FrangolseGallimard. alsterof ; 
Antoine and Christian who control the company 
of the same nameVaanouncedUasLweek that; 
she had had enough and was wUUtig to sell 
out George g reham rspena. page 22 


Waste not, want not 

In anoftort to shed the image of: being waste¬ 
ful, inefflclent and non-profit oriented, the 
Nigerian National Petroleum Corporation put 
10financially autonomous subsidiary compa¬ 
nies into commercial operation last year. It 
also 30 Id 20 per cent of an 80 per cent interest 
it held to a joint venture with.Shell. This went 
some way to relieving financial strains. But if 
the Nigerian oil industry Is not to stagnate, 
NNPC must raise considerable sums for invest¬ 
ment in both exploration and downstream pro¬ 
jects. writes Nicholas Woodsworth. Page 32 
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ABC Bank 
Adamas Industii 
Ascom 
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Bank of Montreal 
Bank of New England 
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British Vita 
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Ferranti sues auditors for £400m 


By. Hugo Dixon and Charles Leadbeater in London 


FERRANTI International win be 
seeking damages of £400m 
(3660m) in its negligence claim 
against Peat Marwick McLintock. 
the former auditors of Interna¬ 
tional Signal & ControL 

The UK defence group issued a 
writ against Peat Marwick last 
week aHeging that it was negli¬ 
gent in Sailing to spot a large- 
scale fraud at ISC in the five 
years before.Ferranti acquired it. 
In the writ, the company did not 
pot a figure on the damages it 
was claiming. 

However, a Ferranti executive 
said yesterday that the group 
would.be looking for £400m to 
cover the amount lost in the 
fraud pins accrued interest 


It is understood the main 
thrust of Ferranti's case will rest 
of whether the auditors took rea¬ 
sonable steps to check inventory 
and work in progress claimed by 
ISC. The executive also said that 
in the five years before Ferranti 
acquired ISC in 1987, ISC's actual 
cumulative profits were zero. 
ISC’s accounts, however, showed 
continually rising pre-tax: profits, 
which reached £5&6m in the year 
to March SO, 1987. 

Baring Brothers, Ferranti's 
adviser, is confident it will be 
able to persuade the company’s 
banks that the proposed £187m 
rights issue, initially due to be 
approved this Monday,' should be 
abandoned. Ferranti needs the 


agreement of the 29 international 
banks in the syndicate, which is 
led by National Westminster, by 
Friday afternoon. 

Under the revised banking 
agreement signed last week, Fer¬ 
ranti will make a repayment of 
£225m on April 30, a further £75m 
on June 30 and a final £50m on 
September 17. Instead of these 
repayments being funded by the 
proceeds of the rights issue and 
asset disposals. Barings wants 
the banks to agree that they win 
come purely from asset disposals, 
p rincip ally last week’s agreement 
that Ferranti would sell its 
defence systems division to 
Britain's General Electric Com¬ 
pany for £3 10 m. 


Ferranti would then seek to 
reduce its banking facilities. 

Meanwhile it emerged that Sir 
Derek Alun Jones. Ferranti’s 
c hair man and chief executive, 
offered to sell the entire group to 
British Aerospace at a price of 
75p a share, or £56Qm, the day 
after the alleged fraud surfaced 
last September. 

Ferranti executives believe 
BAe decided not to make a move 
because payment problems with 
the £15bn Al-Yamamah arms deal 
with Saudi Arabia, on which BAe 
is the main contractor, threat¬ 
ened to create financial pressures 
on the group. The disruption has 
since been ironed ouL 

While Ferranti is negotiating 


with three companies over the 
sale for about SI 00m of Mar- 
quardt, its Californian weapons 
subsidiary, which also has a valu¬ 
able proporty portfolio, it does 
not plan to sell other assets. 

However, it is considering the 
possibility of joint ventures or 
collaboration on projects with 
some of the companies that had 
previously considered buying it 
For example, It sees attractions 
in collaborating with either 
Thomson or Westinghouse of the 
US in the sonar market It also 
thinks there could be joint pro¬ 
jects with Dowty-Serna, the UK 
defence joint venture group, in 
naval command and control 
systems. 


ixbuu piu» accrued interest. aoanaonea. Ferranti needs the pany for £310m. While Ferranti is negotiating systems. 

Time to fly on a wing and two prayers 

Roderick Oram and Paul Abrahams on the downturn threa te ning US and European airlines 


M r Bob Crandall , riuifr - 
man of American Air- 
fines, likes to describe 
his Industry’s plight this way: a 
luxury liner is crossing the 
Atlantic during the war with a . 

magician and a talking paiTOt SS 

entertainers. Altar each trick, the 
parrot tells the audience the 
secret. Sadly, during a show, the 
ship is torpedoed and sinks. After, 
four .days on a raft, the parrot 
breaks its silence, saying to the 
magician, “Okay, I give up. What 
did you do with the ship?” 

US airfines, long at war with 
each other, had cruised onwards 
and upwards over the past few 
years thanks to rapidly growing 
traffic and clever management 
Suddenly, in the middle of last 
year, all bell broke loose. 

T raffic stopped growing, sum¬ 
mer promotions such as free tick¬ 
ets for childr en got OUt Of band 
and costs accelerated. As a 
result, the industry’s third-quar¬ 
ter operating profits dropped 50 
per cent from the year-earlier lev¬ 
els. Pan American and Trans 
World, two of the weakest US 
carriers, suffered operating losses 
in the period that is normally 
their strongest season and the 
one that carries them through 

Hie rest of the year.- .. —— . 

-However; the real.turmofl was 
unleashed in September when 
fuel prices began to soar - by 
the last week of the year the air¬ 
lines were paying about 96 cents 
a gallon, up from 58 cents in 
week one. The average cost of 
fuel for the year was some 30 per 
cent higher than in 1988. 

■ With fuel accounting for 
roughly 20 per cent of a carrier’s 
operating costs, the surge devas¬ 
tated fourth-quarter earnings. 
Industry operating profits for the 
year were down from $2.9bn to 
around $1.8bn. 

The US carriers are still work¬ 
ing out what hit them; European 
amines are in a - similar jam. Ana- 



198& ‘ 


lysts believe worse is to come. 
Even if the US avoids a recession 
this year, both business and plear 
sure t raffic will at best be flat. 
Moreover, the leading carriers 
are planning to increase their 
capacity by about 10 per cent this 
year, the biggest rise since the 
late 1970s, with the addition of 
some 250 new aircraft to the US 
fleet 

Competition looks set to 
become even more vicious, par¬ 
ticularly in the few markets 
-where one carrier fails to domi¬ 
nate. such as on the West Coast 
corridor. 

Many analysts believe that, 
nationwide, fare yields could slip 
a few percentage points, while 
operating expenses are likely to 
rise some 6 or 7 per cent Thus, 
the industry’s operating profits 
are likely to fall to around $L2bn 
this year. With interest expenses 
running at about $1.4bn, the 
industry will be in the red before 
depredation and other items are 
taken into account. A US reces¬ 
sion would make things even 
tougher. 

Bucking these trends will be 
difficult. Airlines are trying to 
add a $12 fuel charge to round- 


trip tickets but are running into 
a lot of opposition from consum¬ 
ers groups which accuse them of 
price hiking . Making any price 
increase stick looks tricky, given 
the growing carrying capacity. 

Against this gloomy outlook, 
industry analysts are forecasting 
more disturbing events this year. 
Pan Am, for example, is closer 
than ever to collapse, its main 
hopes for survival lying in a take¬ 
over by - or at least a big finan¬ 
cial injection from — a foreign 
carrier eager to get at its domes¬ 
tic routes. 

E ither action would require 
US regulators to ease their 
curbs on foreign carriers. 
Some analysts believe such 
far-reaching policy changes are 
coming. Mr Tim Pettee of Merrill 
Lynch suggests that the first for¬ 
eign airline might be allowed to 
serve a few domestic US routes 
this year. 

But even if the economic pic¬ 
ture gets bleaker, the strongest 
airlines are likely to try to fly 
through the downturn. Anxious 
to bang on to market share and 
to cover their high fixed costs, 
they will try all sorts of ways to 


build their revenues rather than 
cut services. Expensive new 
frequent-flier promotions have 
already broken out. Passengers 
should have a field day, bat it 
will continue to be a miserable 
life for the carriers, both in 
America and Europe. 

Europeans carriers are also 
bracing themselves for lower 
profits. This is particularly true 
for those dependent upon transat¬ 
lantic routes, where competition 
has become increasingly acute as 
the flirHwps increase capacity and 
battle for a share of a slowing 
market. 

Most European airlines are 
blaming increases on the cost of 
fuel, rather than on falls in pas¬ 
senger levels, for declining prof¬ 
its. However, as operating costs 
rise, competition in the European 
market looks set to increase. Air¬ 
lines are investing heavily in new 
capacity. 

But increases in capacity are 
occurring within a market expec¬ 
ted to grow by only about 5 per 
cent this year. 

The battle for market share 
will become increasingly intense 
as the industry faces liberalisa¬ 
tion during the early 1990s. On 


the few routes that have been 
liberalised, competition has 
forced fares down - affecting 
margins - while passenger traf¬ 
fic has increased. Since 1987, 
when British Midland started Dy¬ 
ing to Amsterdam from London, 
fores on that route have fallen 20 
per cent, while traffic has grown 
30 per cent 

F alling airline profits on 
both sides of the Atlantic 
could affect both manufac¬ 
turers and aircraft-leasing com¬ 
panies. Although some of the 
larger carriers Trill be anxious to 
update their fleets - modem jets 
are less expensive to operate 
than older models - there is a 
risk that others may decide not 
to take up orders and options and 
may terminate leases. 

If airlines do the latter and the 
price of second-hand aircraft 
begins to fall, the leasing com¬ 
panies should be protected by 
residual-valne insurance pol¬ 
icies. 

However, the aircraft manufac¬ 
turers may be more vulnerable to 
a downturn in the market Some 
have been hi g hl y imaginative in 
arranging aircraft financing in an 
attempt to win market share. 
They have leased directly to the 
airlines aircraft that can be 
returned to the manufacturer at 
short notice. 

In some cases, manufacturers 
have also guaranteed the price of 
second-hand aircraft. If the sup¬ 
ply of aircraft begins to outstrip 
demand, manufacturers may find 
themselves paying out deficiency 
guarantees. 

The industry has expected a 
short-term slowdown in demand, 
bnt believes that in the long 
run passenger volumes will grow 
rapidly well into the next cen¬ 
tury. 

The question it is now asking 
is how long and how deep the 
downturn will be. 


BAT fi 
forward Axa 
joint venture 
idea last 
autumn’ 

By Nikki Tail in Chicago 

BAT INDUSTRIES, the UK 
tobacco-based conglomerate 
which has been under bid threat 
from Sir Janies Goldsmith’s Hoy- 
lake consortium, initiated the 
Idea of a joint venture with Axa- 
Midi Assurances last autumn 
and instructed its adviser, 
S. G. Warburg, to assess the 
French company. 

Axa, France's third-largest 
insurance company, has been 
lined up by Hoylake as the 
potential buyer of Farmers 
Group, BATs US insurance sub¬ 
sidiary, should the consortium 
make a successful offer for the 
conglomerate. Axa is now using 
the Warburg conclusions as part 
of its case that it would be a 
suitable owner of Farmers. 

According to testimony by 
Axa's lawyers in Illin ois insur¬ 
ance regulatory hearings, the 
idea of a joint venture with Axa 
was being mooted within BAT in 
early November. This was well 
ahead of an “advisers' meeting" 
an November 24, details of which 
were leaked to the Goldsmith 
camp and subsequently made 
public. 

According to documents that 
have emerged in Illinois, Mr 
David Albini, a BAT finance 
director, sent the suggestion to 
Mr Brian Garraway, BAT's dep¬ 
uty chairman, on November 9. 

At the meeting - which BAT 
has dismissed as a brainstorm¬ 
ing session on which no farther 
action was taken - the joint 
venture idea was again raised. A 
week later, Warburg presented 
Mr Garraway and Mr Albini 
with a financial assessment of 
the French group. 

The Axa lawyers say that this 
“praised Axa's strong domestic 
base, its aggressive management 
and concluded that if Axa were 
to withdraw or step back from 
its arrangement with Hoylake 
there could be some scope for a 
merging of non-domestic inter¬ 
ests.” 

This, they suggest, referred to 
interests owned by Axa and by 
Eagle Star, BAT's UK insurance 
subsidiary. 

In London, BAT confirmed 
that Warburg was asked to do a 
further study but said that the 
conclusions were less “upbeat” 
than the impression given in Ill¬ 
inois. 

BAT added that it was decided 
the Axa idea “wouldn’t be practi¬ 
cal at the moment" and was not 
being pursued further. 

However, Axa is using the 
Warburg report to press its 
Farmers case. BAT maintains 
there is a distinction between 
being a partner in a joint ven¬ 
ture and being fit to own a large 
US insurance business. 


De Benedetti makes ownership 
of titles price of Mondadori exit 


By John Wyles in Rome 

MR CARLO De Benedetti is 
to negotiate his exit 
the battle with Mr Silvio 
Berlusconi for control of Monda¬ 
dori, Italy’s largest publishing 
group, providing he and his allies 
can' retain ownership of the 
group's main newspaper and 
magazine titles. 

This is understood to be the 
basis of Mr De Benedetti's 
response to the attempted media¬ 
tion now bring mounted by Mr 
Enrico Cuccda, the honorary pres¬ 
ident of Mediobanca, Italy’s most 
powerful merchant bank. 

Mr Cueda has proposed a nego¬ 
tiation around a division of Mon- 
dad ori’s assets, given the impos¬ 
sibility of Messrs De Benedetti 
and Berlusconi coexisting as 
leading shareholders in Monda¬ 
dori. 

Mr Berlusconi, who took over 
as president of Mondadori on 
Thursday, is expected to give Mr 
Cucda his answer today. He was 
publicly evasive last week about 
his readiness to discuss a divi¬ 
sion of assets, but he knows the 


alternative is a long period of 
uncertainty as he and Mr De 
Benedetti slug out in the courts 
the legality of the various share- 
sale agreements and board deci¬ 
sions that have yielded his first- 
round victory. 

Mr De Benedetti is thought to 
have tied up around L2,000bn 
($L6bn) in Mondadorl’s ordinary 
and privileged stock and, as a 
result, owns 55 per cent of the 
group’s total capital However, 
his minority position in the Amef 
holding company, which controls 
50.3 per cent of Mondadori, has 
cost him control of the group to 
the extent that, following last 
Thursday’s shareholders* meet¬ 
ing, he has only two out of 15 
directors. 

His terms for a settlement 
would seek to undo the merger 
agreed last April with the 
L’Espresso group which took La 
Repubbhca, Italy’s joint top-sell¬ 
ing newspaper, and L’Espresso, 
the country’s second most impor¬ 
tant weekly news magazine, into 
the Mondadori fold. &R, Mr De 


Benedetti’s holding company, 
had been the second-largest 
shareholder in the L’Espresso 
group before the merger. 

But the Italian financier’s 
ambition also extends to Pan¬ 
orama, Italy’s largest-circulation 
weekly magazine. His aides say 
that it would be quite wrong to 
leave this title nniiw Mr Berlus¬ 
coni’s control to sit alongside his 
three television networks and 
dedicated to serving political 
interests. Furthermore, any 
agreement would have to provide 
for the placing, at an acceptable 
faace. of CIR’s Mondadori hold¬ 
ings. 

Mr Berlusconi may be 
attracted to the Mediobanca pro¬ 
posal - although not to the idea 
of surrendering Panorama - 
because he cannot be sure of 
being able to hang on to its titles. 
The Government and parliament 
are under growing pressure to 
pass restrictive legislation on 
media concentration and Mr Ber¬ 
lusconi is heading for a confron¬ 
tation with at least two editors. 


Apple reorganises management 

By Louise Kehoe in San Francisco 


A SENIOR management shake-up 
is under way at Apple Computer, 
where Mr Allan Z. Loren, presi¬ 
dent of the company’s troubled 
US sales and marketing unit, 
resigned yesterday. His resigna¬ 
tion follows disappointing results 
at the company, with lower-than- 
expected domestic sales over the 
Christmas selling, season. 

Mr Michael Spindler, who has 
been president of Apple’s Euro¬ 
pean operations for the pa st tw o 
years and is credited with having 
built Apple’s European 
operations, is to become execu¬ 
tive 'vice president and chief oper¬ 
ating officer of the entire com¬ 
pany, Apple said. 

Analysts said the management 


changes highlighted the com¬ 
pany's need to regain lost US 
market share by more quickly 
introducing new low- and high- 
end versions of its Macintosh 
computer. 

Apple's US division had flat 
sales in the first fiscal quarter 
which ended in December, while 
international sales grew 19 per 
cent. 

Apple stressed that Mr Loren’s 
resignation “was a personal deci¬ 
sion.” However, the executive, 
who had been appointed in 1987 
with the charter of ‘Introducing 
discipline" into Apple’s US 
operations, was increasingly 
unpopular at the company and is 
reported to have clashed with 


other Apple managers on several 
occasions.. 

Sluggish domestic sales led to 
infighting in the company's US 
sales and marketing division, 
according to analysts. 

Apple said that Apple USA, 
Apple Pacific, Apple Europe, 
Worldwide Product Marketing 
and Worldwide Manufacturing 
would report to Mr Spindler, who 
would report directly to Mr John 
Sculley, chairman and chief exec¬ 
utive officer. 

The company said that Mr 
Spindler would be acting presi¬ 
dent of Apple USA until a 
replacement for Loren was found. 

Apple's share price rose S'/a to 
S33V* in early trading. 
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FORD SELLAR MORRIS PROPERTIES PLC 



6 months to 
31st October 
1989 
(unaudited) 
£’000 

6 months to 
31st October 
1988 
(unaudited) 
£’000 

12 months to 
30th April 
1989 

(audited! 

£’000 

Turnover (excluding VAT) 

74*200 

32,014 

62,875 

Profit on Ordinary 

Activities Before Taxation 

12,019 

6,837 

14,146 

Earnings Pier Share 

18.10p 

10.49p 

25.98p 

Net Dividend Per Share 

2.5p 

!.5p 

5.Op 


Record £12 million pre-tax profit in the first half. 

sfc Successful integration of Brookmount. 

* Reduction in gearing through programmed disposals. 

Rental income on an annual basis now running in excess of £10m. 

sf 1 Further significant increases in net asset value indicated by recent 
Directors’ valuation. 

Interim dividend of2.5p per share. 

The information relating to the year ended 30th April 1989 is an extract from the latest published accounts 
which have been delivered to the registrar of companies: the report of the auditors on these accounts was 

unqualified. 
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New chief named as 
Kelt Energy reports 
losses of £ 1.05m 


By Clare Pearson in London 

MR JOCK Green-Annytage, 
who made his name as manag¬ 
ing director of Guthrie Corpo¬ 
ration prior to its takeover by 
fellow industrial group BBA, 
has become chief executive and 
joint chair man of Kelt Energy, 
the independent UK oil and gas 
company. 

Kelt announced his appoint¬ 
ment yesterday at the same 
time as it unveiled a £L05m 
<SL74m> pre-tax loss for the six 
months to end-September 1983, 
compared with £L74m in the 
same oeriod last year, against 
a profit of £467.000. This was 
after a substantially bigger 
interest payable figure of 
£3.35m. 

Some £13.21m of interest 
costs were capitalised. The 
costs reflect Kelt's ambitious, 
highly-leveraged takeover of 
fellow oil independent Carless 
a year ago. 

Mr Hubert Perrodo, Kelt’s 
chairman, said: “I hope the 
appointment of Mr Green- 
Armytage will improve Kelt's 
communications with the 
City." 

Mr Green-Armytage presided 
over Guthrie's reorganisation 
and return to the London stock 
market after the Malaysian 
government investment agency 
gained control of it in 1381. The 
Malaysian agency eventually 
sold its shares to BBA in 1988. 

Prior to his role at Gnthrie, 
Mr Green-Annytage was a cor¬ 
porate finance director at NM 
Rothschild, where he remains 


HBG in negotiations for 
private electrical installer 


HOLLANDSCHE Beton Groep 
(HBG), the Dutch construction 
and civil engineering company, 
is negotiating to acquire all the 
shares of Ergon Holding, a pri¬ 
vately held UK Install er of elec¬ 
trical equipment. AP-DJ 
reports. 

HBG said the move would 
allow it to enter the installa¬ 
tion market in the Nether¬ 
lands. Currently, HBG subcon¬ 
tracts electrical Installation 
work on its Dutch projects. 

The amount of money 
involved in the transaction 
was not disclosed. 


Ergon Holdings employs 500 
people and had revenues of 
approximately £24m in 1389. 
The company has offices in 
Zoeterwoude, Rotterdam. 
Amsterdam, Almere and 
Assen. In 1988, the latest year 
for which financial results are 
available, HBG had revenues of 
FI3.0Zbn <$L58bn). 

The acquisition falls in line 
with HBG's stated strategy or 
expanding aggressively into 
European markets prior to the 
planned integration of the 
European Community by the 
end of 1992. 


Why West German grocer eyes UK profit margins 

C 1 ---- —*! **■-* aMaafn CriiroM D niiTs 1 1' annalmAntt^C c^iirttv-rnnscious millionaire owner 


Haig Simonian meets Erivan Haub, Tengelmann’s reclusive, security-conscious millionaire own 

Foreign sales, which instead took 20 per cent of Isos- he ments^ . .. 

M r Erivan Haub, reput- amounted to DM21.6tm last cafes' shares and 40per cent of in nre upshot is to sharpen the 

edW tS riSek man year, already account for more its voting rights. Mr Haub now —g M foCT? abroad. ^ 

Germany, than half iteturnover, Modi of claims to bepteased the Gate- EHRH SPft, " I&SJSSt S2£ in SuperSJ 


a non-executive director. 

Mr Perrodo said he also 
expected to announce soon the 
appointment of a finance direc¬ 
tor. Mr Alisdnir Locke, who 
held the post of deputy chair¬ 
man and fulfilled this role, left 
the company in December. 

“The increase in our produc¬ 
tion, the oil price and the 
restructuring in management 
gives me every confidence for 
the future," he said. 

Mr Perrodo said the com¬ 
pany's borrowings fell from 
about £260m immediately fol¬ 
lowing the acquisition of Car¬ 
less to about £170m at the end 
of the half-year. This was after 
the disposal of the downstream 
operations of Carless. 

The balance of the debt was 
converted from sterling to dol¬ 
lars last October. Mr Perrodo 
said Kelt was negotiating with 
the lenders, American Express 
Bank, about a rescheduling. 
Repayment is currently due in 
two instalments, in April and 
June this year. 

He said he was confident the 
foil oil potential of the Wytch 
Farm onshore oil field would 
be achieved by the end of the 
second quarter of 1990. 

Included in the capitalised 
interest figure was some 
£5.45m attributable to invest¬ 
ment in the Carless down¬ 
stream businesses. Turnover 
during the period was £lL77to, 
compared with last year's 
£ 2 . 81 m. The loss per share was 
0.4p (against earnings of 0.06p). 


M r Erivan Haub, reput¬ 
edly the richest man 
in West Germany, 
takes security seriously. Once 
a year - most recently last 
month in a secluded retreat 
better suited to debriefing an 
Eastern bloc agent than meet¬ 
ing the press - he makes his 
appearance before the cameras. 

Mr Haub's message is brief. 
Consolidated sales at Tengel- 
mann, the food retailing group 
his family founded In 1867. rose 
to DM37.2bn ($22m) In the 
1988-89 year ended June 30, 
making it one of the world’s 
biggest stores groups. Profits 
remain taboo, but, as sole 
owner. Mr Haub's is not 
believed to be going hungry. 

Keeping a low profile is com¬ 
monplace among top German 
retailers, a number of which 
are still privately owned. Bash¬ 
fulness has been compounded 
by crime; the 1971 kidnap of Mr 
Theo Albrecht, one of the two 
brothers behind Aldi, the huge 
discount chain, turned press- 
shyness into an obsession. 

Mr Haub has not given an 
interview for the past decade. 
Meanwhile Mr Otto Beisheim, 
who owns Metro, the cash and 
carry chain best known for its 
Kaufhof department stores, 
keeps his distance from kid¬ 
nappers and journalists anic« 
in his Swiss redoubt 
Despite his stress on secu¬ 
rity, Mr Haub, who now lives 
mainly in the US, may have to 
become more public. Stuck 
with low margins and declin¬ 
ing profitability from its 3,501 
stores at home, Tengelmaim is 
becoming increasingly Interna¬ 
tional- 


Foreign sales, which 
amounted to DM21.6bn last 
year, already account for more 
than its turnover. Much of 
that came from A&P, the ailing 
US supermarkets group in 
which Tengeimans bought its 
first stake in 1979, and which 
has turned into a major mon¬ 
ey-spinner since. 

Tengelmann’s foreign activi¬ 
ties have grown fast. In Hol¬ 
land and Austria it already 
owns the Hermans and L6wa 
supermarket chains respec¬ 
tively. Last year it took minor¬ 
ity stakes in Superal, an Italian 
supermarkets group and, in its 
first major push into Eastern 
Europe, Skala Co op of Hun¬ 
gary. And it is already dipping 
its toes in France. 

But it was last summer’s 
£2bn (S3J5bn) contested bid for 
Gateway, the UK food retailer, 
which pushed the German 
company furthest into the 
limelight as for as the City of 
London was concerned. Despite 
Mr Haub's ultimate failur e in 
the bid, which was conducted 
through A&P rather than Ten¬ 
ge lmann itself, his interest in 
the UK has not Himfriishpri 

T he reasons are simple. 
While German food 
retailers consider them¬ 
selves lucky to make an after¬ 
tax return of 1 per cent on 
their safes, net earnings in the 
UK are around 6 to 8 per cent 
“That's an unbelievable size 
compared with Germany," says 
Mr Haub. 

“British shoppers are willing 
to pay for quality and service," 
he notes. Thus rather than sell¬ 
ing its Gateway stake, A&P 
bucked City practice and 


instead took 20 per cent of Isos¬ 
celes 7 shares and 40 per cent of 
its voting rights. Mr Haub now 
daims to be pleased the Gate* 
way bid foiled. The pound has 
fallen heavily against the 
D-Mark, UK interest rates have 
soared, while the country's 
economic climate has soured. 
Moreover, A&P managed to 
swap its Gateway shares into 
Isosceles stock at a “very fair 
price," he says. 

So the plan Is to hang on in 
the hope of eventually gaining 
control of Isosceles, the UK 
consortium which bought out 
Gateway. "We must wart to see 
what comes of this participa¬ 
tion. We think one day we may 
be able to reach more favoura¬ 
ble conditions,** says Mr Haub. 

"This strategic breakthrough 
in England is worth it." For 
even after the £700m sale of 
G ateway 's hypermarkets - the 
most attractive part of the 
package - to Asaa, Isosceles 
remains alluring. 

While additional dis¬ 
posals will further reduce Isos¬ 
celes's overall borrowing,-its 
remaining stores, which 
include 10,000-13,000 sq feet 
units, “will be a very Interest¬ 
ing nucleus,” for a fu t u re UK 
business, according to Mr 
Haub. 

Moreover, financing has 
been relatively cheap. The cost 
of the Isosceles stake is just 
3125m in A&P’s books, while 
tiie interest charge is hardly 
crip p lin g on a quarterly basis. 
And he is proud that the total 
foes A&P paid to its advisers 
were considerably below Isos¬ 
celes’s huge bill. “We had a 
more pro fi ta ble arrangement." 

Breaking into higher-margin 


ABC Bank returns to the black 


By Karen Fossil in Oslo 

ABC BANK, Norway's largest 
savings bank, said yesterday 
preliminary figures for 1989 
show it returned to the black 
with net profits estimated at 
NKr240m ($36.75m) against a 
loss of NKr670m in 1988. 

Better performance was 
helped by a NKr410m cut to 
NKrS60m in losses on loans 
and guarantees, a radical reor¬ 
ganisation and cost-cutting. 

The bank’s operating profit, 
before losses on loans and 
guarantees, more than doubled 
to NKr805m from NKr350m in 
1988. 


Mr Jan Risoer, an ABC exec¬ 
utive, explained that, in afi, the 
bank reduced staff by 560 to 
2,005 while achieving a 20 per 
cent increase in productivity. 
In addition, operational costs 
were cut by NKrUOm. 

Total assets were reduced by 
NKr6bn to NKx42bn, primarily 
in bond finMfngw. At year-end 
the bank had capital of 
NKr2-6bn. 

Mr Risoer noted that work 
was well under way for a 
planned merger between ABC 
and five other gm alter Norwe¬ 
gian savings hanks- This would 


allow a goal of completion by 
October to be met 

ABC, which is called the 
Union Bank of Norway in 
international operations, may 
see a name change after com¬ 
pletion of the merger. 

The new bank will have 
NKr90bn in assets, and will 
serve 1m customers. Interna¬ 
tionally it will be represented 
in New York, Stockholm, 
Copenhagen, Helsinki, Luxem¬ 
bourg and London. Mr Kjell 
Kran, managing director of 
ABC, will retain this position 
in the new bank. 



expects to continue. But he 
attributes the volatility in 
earnings as much to invest¬ 
ment policy as to (he'increas¬ 
ingly competitive; German 
marketplace. '' 1 

“IT we didn’t open any new 
stores, our profits would shoot 
up,” he says. TengeLmsnn 
ptern« to keep the investm ent 
tap fun on. Last year it poured 


a bigger presence m norujCTu 
Baly. “Though only 
state at present we tew; the 
happy hope we win waca a 
majority," says Mr Haub. 

And the 21 per cent hokung 


some DM35lm into its domestic 

stores - almost 30 Descent ud in Skala Co op * _ AlTlkn 1**4- 


Erivan Haub: making very 
good money in the US 

markets like the UK will be 
eflflAptiq i if. Tengelmann is to 
reverse the decline in its 
domestic earnings. A leaked 
document shows just' how dra¬ 
matic drop been. From 
DM224XU in 1983-84, operating 
profits are believed to have 
fallen to DM175m in 1988-89 
after a brief revival in the two 
previous years. 

The revelation of such close¬ 
ly-guarded figures has caused 
deep embarrassment at Tengel¬ 
mann. But, despite objections 
to some of the details, which 
were taken “out of context” 
according to Mr Haub, the 
company concedes the figures 
are not for oft beam. 

Mr Haub admits that tire 
development of profits is “no 
longer as good as it has been in 


Dresdner Bank 
bid defence blow 

A WEST German district court 
yesterday struck down an 
anti-takeover measure intro¬ 
duced by Dresdner Bank, the 
big German hawking group, 
last year, AP-DJ reports. . 

The state court in Frankfort . 
said it has accepted the appeal 
of a small shareholder and 
de clar ed Dresdner Bank's 
so-called conditional voting- 
right Hm Ha i ha invalid. - 

It was the first successful 
legal challenge against vot¬ 
ing-right limitations, a popu¬ 
lar but con tr ov ersi al takeover 
defence instrument used by 
West G erma n companies. 


The company has-embarked 
on a heavy restructuring pro¬ 
gramme, pJmtfwg wngHar unite 
in favour of larger stores. Last 
year 500 new shops were 
opened, against 300 closures, 
resulting in a 6.6 per .cent rise 
in its domestic sales area. 

Acquisitions will remain tire 
second source of domestic 
growth. Last year tt purchased 
two chains in the Stuttgart ami 
Cologne regions. 

But both forms' of domestic 
expansion face hefty con¬ 
straints. German zoning laws 
impose stringent Unfits on new 

a npontiflHwty parHrf»nlgirly ~~ By 

out-of-town hypermarkets 
which most retaSers want to 
build. The law now restricts 
new developments to 1,000 
square metres — and just 600 
square metres in Bavaria. 

Meanwhile, takeovers are 
limited by very tough cartel 
rules. Tengelmann's planned 
acquisition of Gottlieb, a Frei¬ 
burg-based chain with sales of 
DMfiOOm, collapsed after 18 
months of talks when the own¬ 
ers refused to lower the price 
to reflect the disposals Tengel- 
irimiti would have h ft ^ to make 


t hing s in Eastern Europe too. 
^e%ve a healthy to 

become increasingly afire *? 
the Eastern Woe in the next 
decade, - both as a buyer and a 
seller, he says. 


M ean while. Tengel- 
m arm ’s existing for¬ 
eign operations are 
pteyphing back their profits to 
expand. Both Hermans and 
Lflwa are not paying dividends 
to their parent company in 
&vour of reinvesting their 
earnings. Likewise at A&P, as 
far as Tengehnann’s 52L5 per 
cent stake is concerned. 

Last year the US group 
bought a sizeable Detroit 
supermarket chain. F urth er 
acquisitions appear inevitable 
on the back of its booming 
profitability. Net profits in the 
first half of this year leaped 20 
per cent to 881m, or 52.12 a 
share, while turnover rose by 
13 per cent to $6.03bn. 

“We make very good money, 
in the US. More than we could 
or should expect,” says Mr 
Haub. Given the outlook in 
Germany, it is a lesson he 
would like to repeat elsewhere. 


Ascom’s sales jump 10% 


ASCOM HOLDING, tire Swiss 
telecommunications group, 
said consolidated group sales, 
in 1989 fumned 10 uer cent to 
SFr2.64bn ($1.76bn) from 
SFr2.4bn in tire previous year, 
AP-DJ reports. 

The company, in a letter to 
shareholders, also said net 
profit in 1969 should match the 
previous year's SFr49.2m, 
“despite <«i gwwi«mt restructur¬ 
ing costs 

Foreign sales, meanwhile, 
increased, as a perce nt age of 
total group sates to 38 pm 1 cent 
in 1989 from 30 per cent tire 
previous year, and far the fh*a> 
time reached SFrlbn, tire com¬ 


pany said. The bulk of tire rise 
in group sales in 1989 could be 
attributed to internal growth, 
the company added. 

Ascom also expects sales in 
1990 to expand at a rate of 
around 10 per cent. 

Group orders surged 20 per 
cent in 1989 to SFriL88bn from 
SFr2-40bn- The company said 
all its divisions experienced 
increases in orders. 

Ascom in December 
announced that it had restruc¬ 
tured its businesses into five 
divisions, with the aim of mak¬ 
ing the company's operations 
more market-oriented and 
speeding Up dgrisin m -malriiig . 


“Give me a lever, and I can 
move the world.” 

With the right financial lever, on the other hand, you can 
do something less spectacular but rather more useful; that is, move 
to release the true value and potential of your company 

And when it comes to providing hand-crafted precision 
financial instruments for specific tasks, you’ll find few people in 
Europe as well qualified to help you as Continental Bank. 

You may be looking for leveraged or mezzanine 
finance to help you reshape your company or 


Two things are certain. One is that you’ll need finance. And 
the second is that Continental Bank has the wealth of ex¬ 
perience in financing, tax planning and corporate struct¬ 
uring to create a package that will be a stepping-^^^EB^^^^^^p 


stone to your success, rather than a 
millstone round your 


neck. 




to arrange a buy-out or buy-in. 



> 



A large claim? Wfell, 
the past year alone, our 
^^^^^^^ppP^Euiopean teams have contributed to the 
^^^P^success of leveraged corporate transactions in eight 
countries, with a total value of over $4.5 billion. 

Clearly word is getting around that Continental; B ank has a 


You may be wanting to unlock the value of non-productive assets 
through techniques like factoring or the sale and leaseback of property 
You may be considering acquisitions, disposals, joint ven¬ 
tures, spin-offs, share buybacks or capital restructuring to improve 
management incentives. 


in London on (441) 860 5143; Andrea Negri in Milan on (392) 6251; 
Patrick Pera in Paris on (331) 42684747; or Paul De Bidder in Frankfurt 
on (49*69) 710010. Yxi’li find that any one of them will move heaven 

and earth to help you. @ Continental Bank 

Anew approach to business 
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INTERNATIONAL COMPANIES AND FINANCE _ 

A tough climb up India’s corporate ladder 

Gita Piratnal surveys ^attempts by the Ambanis to retain control of Larsen & Toubro 


T HE AMBANIS, whose 
Reliance croup became 
India’s third biggest 
business house after, the Octo¬ 
ber j£88 -takeover of Larsen & 
Toubro (L&T), are fi ghting to 
retain their control over, this 
premia: engineerin g company 
in the face of government and 
court challenges. 

Mr MadhuBandavate, 
Finance Minister, has declared 
that according to the newly 
elected National Front govern¬ 
ment the takeover should he 
reversed and that the company 

— which baa anwnal m 1^ of 

Rsl085bn (3639.88m) - should 
be run not by the Ambanis but 

by a group- of professional 

managers. - . . 

“The Ambanis acquired L&T 

through coll u s ion and manipu- 

lation,’’ the minister alleged in 
an interview. “Priraa facie 
analysis indicates that there 
was an effort to, comer L&T 
shares fa collusion with.' the 
financial institutions,” he 
added. ..“This cannot be 
allowed. L&T must revert to 
becoming an independent, pro¬ 
fessionally run company." 

Reliance, beaded by'Mr Dhi- 
rubhal Ambajii, has offered to 
return a .7 per cent block of 
shares in L&T which is at the 
centre of the dilute, but this 
represents only, a portion of its 
total holding which, it says, is 
more than 25 per cent. 

A Reliance official want, on 
to argue that “even after the 


ta ke over L&T remains a pro¬ 
fessionally nm company The 
Ambanis are not involved in 
day-today management. L&T*s 
managing director, Mr U.V. 
Rao, isj a highly qualified pro¬ 
fessional manager with 28 
years cf experience." 

The-managing director's 
positiop has, however, become 
another point of controversy. 

During the past few months, 
L&T has acquired not only a 
manag ing director and chief 
executive, but also a joint man¬ 
aging director and even a man¬ 
aging director and president. 
The re shuffling of (tortgn a tior w 
is widely perceived as an 
attempt by the Ambanis to 
soothe ruffled executive feath¬ 
ers. within L&T while making 
management appointments 
from the ranks of their own 

supporters. 

The reshuffling is. 
perceived as an 
attempt to soothe 
ruffled executive 
feathers at L&T 

One possibility is that the 
financial institutions may ask 
for greater representation on 
the 19-member L&T board 
then use their presence to oust 
the Ambanis. Currently, three 
directors represent Unit Trust 



Dhirubhai Ambarik offered to 
retain a block of shares 

of India, the Life Insurance 
Corporation and the General 
Insurance Corporation. Collec¬ 
tively the three institutions 
hold 34 per cent of L&T’s 
equity. 

There are four directors from 
the Reliance group on the L&T 
board: three members of the 
Ambani family and Mr m t. 
Bhakta, a chartered accoun¬ 
tant. On January 2 the 
Ambanis succeeded in persuad¬ 
ing Mr Henning Holck-Larsen, 
aged 82, one of the founders of 
the company, to become chair¬ 
man emeritus. Mr Holck-Lar¬ 
sen is respected within the 
Indian business community, 
and his tacit endorsement of 
the Ambanis has strengthened 


Koor’s creditors in Jerusalem 
for talks aimed at settlement 


By Hugh Carvwgy in Jerusalem 


THEY FAILED in New York, 
they ftrfifld fa T-midon and they 
failed in Tel Aviv. •_ . 

Now Mr Shimon Feres, the 
Israeli Finance Minister, is 
hoping that in Jerusalem, 
within a mile or so of the 
Wailing Wall and the city's . 
other holy places, the domestic 
and foreign creditors of Koor 
Industries will see the light 
and agree on how to solve the 
group's billion-clollar debts. 

Given the painful course of 
the last 15 months, since the 
trade union-owned Koch* first 
faced a liquidation suit by 
Bankers Trust of New York, 
optimism may be minpTarpri 

Mr Peres has called today's 
meeting — the most conspfan- 
ous Government intervention 
in the saga to date — fa an 
effort to reach a settlement at’ 
last to allow Koor, which 
employ s mo re than 20,000 peo¬ 
ple, to survive: 

With timing of more than 
symbolic pertinence, the meet¬ 
ing coincides with the expiry of 
a 30-day grace period allowed 
for the payment of a missed 
bi-annual interest tranche due 
on *105m of bonds issued fa 
the US by Koor through Drexel 
Burnham Lambert 

Yesterday, there was no sign 
that Koor was any more in a 
position to meet the obligation 


than it was a month ago. The 
gro up has -suspended all inter¬ 
est and principal payments on 
all its debts since the begin¬ 
ning of the year. 

In Hurt tfrrtgj m nrih hwaf hag 

been generated as Koor’s slide 
towards the brink seemed to 
accelerate sharply. 

Most spectacular of all, two 
bids were made by foreign 
investors to acquire a majority 
stake in Israel's largest indus¬ 
trial group and-stalwart of the 
powerful trade union sector. 

The offers, from Mr Roy Dis¬ 
ney’s Shamrock Investment 
company and the Belzberg 
brothers of Canada, have now 
slipped into the background as 
the realisation dawned that 
neither offered a short-cut 
around the essential problem 
of satisfying Knot's creditors. 

It seems everyone is now 
awaiting the outcome of the 
meeting in Jerusalem before 
taking any precipitate action. 

The foreign creditor banks, 
led by Manufac turers Hanover, 
whose total exposure to Koor is 
about $200zn, say their request 
for advance notice of Israeli 
proposals has not been met. 
They are clearly wary of an 
attempted Israeli fait accompli, 
of which there has been more 
than a hint 

This concern stems from the 


knowledge that the Israeli 
banks, led by the Histadrut- 
owned Bank Hapoalim and 
with exposure of some 3700m, 
have agreed in principal to a 
package which is also backed 
by Hevrat Ha’ovdim, the His- 
tadrufs holding company, and 
albeit less explicitly, by the 
Government 

This proposes write-offs in 
the region of 30 per emit Of the 
exposure of the domestic and 
foreign banks, the handover by 
the Histadrut of Koor equity 
options to the banks and other 
assets to the Government, and 
the provision of government 
financial baching to Koor of a 
total of 3150m. 

All Israeli parties dismiss as 
unrealistic the position of the 
foreign creditors that a tough 
operational restructuring by 
Koor would avoid the need at 
least for large-scale writeoffs. 

But the foreign banks are 
equally insistent that basing a 
solution on debt forgiveness 
does not address the heart of 
the problem. 

“Maybe there is a need for 
some of the debt to be written 
off," said one participant "But 
a writeoff to sort out the bat 
ance sheet problem without 
trying to fix the company is 
the sound of one hand dap¬ 
ping." 






LVMH 


MOET HENNESSY. LOUIS VUITTON 

PRELIMINARY 1989 SALES 


LVMH Mo&t Heonessy Louis Vuinon announced 1989 preliminary consolidated net 
of FF 19.7 billion, an increase of 19-6 % over the 1988 level. On 
a constant exchange rate bads, net sales would have increased by 17.2 %, in line 
with forecasts. 


Segment 

In millions of FF . 

. 1988 

1989 

% 

change 

Champagne & wines 

4,876 . 

5,171 

+ 6.0% 

Cognac & spirits 

4,083 

5,066 

+ 24.1 % 

luggage, leather goods 
& accessories 

3,530 

4,699 

+ 33. T % 

Perfumes & beauty products 

3.735 

4,479 

+ 19.9% 

Horticulture 

218 

249 

+ 14.2 % 

Total 

^ 16,442 

19,664 

+ 19.6% 


In the ciw«T «B ni» and wines segment, the increase in sales on a comparable 
structural basis would have been 8.6 %, reflecting a 1 % increase In champagne sales 
volume and a significant rise in selling prices. 

In the Cognac and spirits segment, the 24.1 W increase in sales results from an 8% 
growth in sales volume combined with a strong increase in sales of older qualities. 

In the Luggage, leather goods and accessories segment, Louis Vuinon Malletier 
recorded a 32.7 % growth in sales in 1989, reflecting a 28 % increase in volume ; 
same-store sales grew by 20 %. 

Finally, in the Fortunes and beauty products segment, total sales rose by 19-9 %, 
-with growth evenly spread among the three companies of the segment, Parfums 
Christian Dior, Parfums Givenchy and Roc. The year was marked by the launch of 
Dior's Fahrenheit men’s cologne in Asia and North America and the introduction by 
Givenchy of a makeup and a skincare line. 

Based on preliminary iodJcaHons, LVMH net income for1989 te eapecned to 
show an Increase of more them 45 %■ 


their position. 

At the same time, legal hur¬ 
dles loam for the Ambanis. A 
writ petition filed in the 
Supreme Court of India by a 
L&T shareholder and a Delhi 
advocate challenging several 
aspects of a Rs&2bn bond issue 
launched last September is due 
to .come up for hearing after 
several adjournments. 

The case, which is attracting 
heavy publicity, is likely to 
drag on for months if not 
years. 

Mr Mahesh JethmalanI, 
counsel for the petitioners, has 
made an offer to settle the 
affair by saying that if the 
Ambanis “face the sharehold¬ 
ers by holding an extraordi¬ 
nary general meeting, and if 
the shareholders ratify the 
Ambanis’ presence on the L&T 
hoard, we are quite willing to 

The case, which is 
attracting heavy 
publicity, is likely 
to drag on for 
months if not years 

withdraw the case.” 

The government is examin¬ 
ing its own options. According 
to the minis ter, “Until the 
supreme court passes a judge¬ 
ment, we cannot take legal 
measures. But we are not pre¬ 


vented from t akin g certain 
administrative actions.” 

In one such action, the 
Finance Ministry bag already 
directed Mr Premjit Singh, 
chairman of local Bwwk of 
Baroda, to take leave from fas 
job. Bank of Baroda, through 
its BOB Fiscal Services subsid¬ 
iary, sold the Ambanis the dis¬ 
puted 7 per cent block of 
shares, which had been accu¬ 
mulated through purchases 
from several financial Institu¬ 
tions. 

Under Indian company law, 
institutions cannot place 
shares directly with the private 
sector but must sell them 
through the market. 

Government officials have 
been quick to pick up the new 
political signals. The Control¬ 
ler of Capital Issues (CCI) has 
written to the Ambanis asking 
far details on how funds raised 
fmm the Tnriiaw capital market 
by the Reliance group have 
been used. Under the former 
Congress administration, the 
CCI had given a speedy clear¬ 
ance to L&T's controversial 
bond issue. 

Feisty fighters, the Ambanis 
have bran in many tough spots 
in their climb up India’s corpo¬ 
rate ladder. The battle for L&T 
Is far from resolved, but one 
early casualty has been the 
L&T share price. From more 
than RslOO it has dropped to 
Rs70 during the preliminary 

skirmish wa. 


Security Pacific 
Corporation 

Dutch Guilders 2SO.000.000 
Floating Rata Noras 1986 
due 1996 

In accordance with thewms and 
conditions of the Notes, notice is 
hereby given that for th« interest 
period from January 31,1990 to 
July 31,1990 the Rata of Interest 
has been fixed at 8 per cant and 
that the interest payable on the 
relevant (merest Payment Date, 
July 31, 1990, against Coupon 
No. 9 in respect ot Nig50.000 
nominal of the Notes will be 
N1g2C1l.11, and In respect 
of NtglOO.OOO nominal of the 
Notes will be Nlo4,02222 


Amsterdam-Rotterdam Bank N.V. 
Agent Bant 


ASSET BAC KED 
FINANCE 

The Financial Times proposes 
to publish this survey on: 

27 tfa March 1990 

For a full editorial synopsis and 
advertisement details, please 
contact: 

EDWARD MACQUI5TON 
oo 01-873 3638 

or write to him at: 

Number One 
Southwark Bridge 
London 

SEI 9HL 
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UL& $100,000,000 

Fortune Federal 
Savings and Loan Association 

Collateralized 

Floating Rate Notes Due 1992 


Interest Rate 
Interest Period 


8V5>% 


o per annum 


29th January 1990 
30th April 1990 

Interest Amount per 

U.S. SI00,000 Note due 

30th April 1990 _ U.S. 52,148.81 

Credit Suisse First Boston limited 

Agent Bank 


30th January, 1990 


Die Erste osterreichische Spar-Casse-Bank 

First Austrian Bank 

(Established kt Austria with limited UabiEiyutlBI9t 

U.S. $50,000,000 

Subordinated Floating Rate Notes Due January 1992 

Notice is hereby given pursuant to the Terms and Conditions of 
tha Notes that for the six months from 3lst January, 1990 to 
31st July, 1990 the Notes will cany an interest rate of 8&% per 
annum. On 31st July. 1990 interest of U.S. $430.50 will be 
due per U.S. $10,000 Nominal against Coupon No. 13. 

Agent Bank 

ROYAL BANK OF CANADA 
EUROPE LIMITED 
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Societe Generale opens a brokerage firm in Montreal. 


adds a 
new link to its 
international 
network 
— and gives its 
Eurocanadian 
Dollar services 
an added shine. 




Societe Generate,* France’s leading 
private banking group, is pleased 
to announce that it has set up its 
own brokerage company in 
Canada - Societe Generale 
Valeurs Mobilieres, Inc. - which 
is a member of the Montreal 
Stock Exchange. 

The result? Swifter, even more 
cost-effective access to the market 
for all operations in Canadian 
dollars — for issuers, institutionals 
and private investors alike. 
Already one of the top ten banks 
in Eurocanadian dollar issues, 
Societe Generale offers a full 
range of services, from initial 
placement of public and private- 
sector flotations and secondary 
trade in bonds and futures, to 
financial engineering and more. 
This new structure takes Societe 
Generated existing branch offices 
and leasing operations in Canada 
one step further, linking clients 
into an international network that 
spans all of the world’s major 
financial markets. 

For further information, please 
contact: Philippe Jan 
on (33-1) 44.63.80.30 
or Gerard Le Proux de la Riviere 
on (514) 954.23.00. 


SOCIETE GENERALE 

Lets combine ourtalentS 


’ Member of AFBD. 


SOCIETE GENERALE VALEURS MOBILIERES inc, 1155. RUE UNIVERSITY - BUREAU 709. MONTREAL (QUEBEC) K3B 3A7-TEL: (514) 95423.00 - FAX: (514) 075.61.36 - TELEX: 05.24273. 


















INTERNATIONAL COMPANIES AND FINANCE 


Black & Decker 
in red despite 
60 % sales climb 


Sy Karan Zagor in New York 

BLACK Sc Decker, the US 
power tool and appliance com¬ 
pany, yesterday reported a loss 
in the quarter ended December 
31 as results continue to reflect 
the cost of absorbing the 
Einhart plumbing equipment 
and carpentry business, 
acquired for $2.8bn last year. 

For the three months ended 
December 31 the company 
reported a loss of S&2m or 5 
cents a share from net income 
of $38m or 69 cents a year ear¬ 
lier. This was in spite of a 60 
per cent increase in sales to 
SLlbn from $705.5m. 

The loss in the recent quar¬ 
ter was attributed to increased 
interest expense and goodwill 
amortisation related to the 
Emhart acquisition. 

Black & Decker, which is 
based in Towson, Maryland, 
has changed its fiscal year end 
to December 31 from the last 
Sunday in September. It said 
the recent quarter constituted 
a “stub" period. 

Operating income in the lat¬ 
est quarter leapt SO per cent to 
$116m. 

The company attributed the 
growth to the Emhart acquisi¬ 
tion and to the strength of 
mHsting Black & Decker busi¬ 
nesses, which reported 


double-digit operating income 
growth in the three months. 

Foreign exchange losses in 
the recent quarter were $15-4m. 
primarily from Brazilian 
operations. 

Mr Nolan Archibald, chief 
executive, said: “While many 
other companies are reporting 
lower profits. Black & Decker’s 
operations remain healthy and 
are entering the 1990s with 
strong momentum." 

He said the company's 
results had improved steadily 
RinrA the Emhart acquisition, 
from a loss of 49 cents a share 
in the September quarter to. 
essentially, a break-even 
results in the latest period. The 
company was moving towards 
its goal of reducing debt by 
$lbn. 

Last week Black & Decker 
sold its Bostik adhesive busi¬ 
ness to a French che m ical com¬ 
pany, a sale expected to yield 
about $345m gross. 

The company said yesterday 
that it would sell its footwear 
materials business for about 
$125m in cash to United 
Machinery Group. It also plans 
to sell its capacitors business, 
excluding the US segment, for 
about $SGm in cash to Nissei 
Electric. 


Modest quarterly rise 
at Marsh & McLennan 


By Anatole Kaletsky 

MARSH Sc McLennan, the 
leading US insurance broking 
and business services firm, 
reported a modest advance in 
net income and revenues in the 
fourth quarter, but virtually no 
chang e for 1989 as a whole. 

The company made net prof¬ 
its of $56m or 77 cents a share 
in the fourth quarter, up 8.4 
per cent from the year earlier 
result of $5lm or 71 cents. Us 
quarterly revenues were 9 per 
cent higher at $592m. 

In 1989 as a whole, net 
income totalled $295m or $4.10 
a share, compared with $296m 
or $4.09 a year ago. The year's 
revenues were 4 per cent up at 
$2.4bn. 

The company's results were 


closely in line with market 
expectations and its share 
price increased by $'/« to $75'4. 

In addition to companies 
which operate under its own 
name. Marsh & McLennan 
owns the C.T. Bowring insur¬ 
ance broking business in Lon¬ 
don Guy Carpenter, the biggest 
reinsurance broker in the US. 

It also has subsidiaries 
which operate in investment 
services, employee benefits 
consultancy and corporate 
strategy work. 

Insurance services provide 
about 60 per cent of Marsh & 
McLennan’s business, consult¬ 
ing about 30 per cent and 
investment management about 
10 per cent. 


Citicorp 
buys credit 
card arm 
of BNE 

By Anatole Kaletsky 
in New York 

BANK OF New England, the 
troubled Boston-based bank 
which recently announced 
Sl.5ba in property losses, yes¬ 
terday sold its credit card 
business to Citicorp, the larg¬ 
est US bank, for S828m. 

The credit card business had 
been put ou the auction block 
two weeks ago after Bank of 
New England disclosed its 
disastrous results for the 
fourth quarter. The bank made 
a net loss of $ 1 . 2 bn. reducing 
its shareholders funds to less 
than 5500m, a very Bun mar¬ 
gin of capital to support aggre¬ 
gate assets of $29bn. 

Immediately after announc¬ 
ing its bad results the bank 
reached an agreement with 
Federal regulators, requiring 
the rapid disposal of at least 
S6bn of assets. 

The asset sales did not seem 
sufficient to reassure whole¬ 
sale depositors and the bank 
was forced to borrow more 
than $450m from the Federal 
Reserve Bank of Boston's dis¬ 
count window last week. 

Assuming the deposit out¬ 
flow can be checked this week, 
the proceeds from the bank's 
assets sales are likely to be 
used in large part to repay the 
Fed borrowing. 

Given the forced nature of 
Bank of New England's asset 
sales, the price commanded by 
its credit card business 
appeared to be a good one. The 
$828m to be paid by Citicorp 
will be $176m above the book 
value. The total value of the 
receivables to be transferred 
will be $670m. 

Citicorp 2s also acquiring 
BNE’s processing services 
which deal with 590,000 
accounts. For Citicorp, the 
deal seems an attractive one 
since it will further strengthen 
its dominant position in the 
US credit card business. 

Citicorp, with 23m credit 
card accounts, enjoys a com¬ 
manding market share, both 
in card processing and in the 
rapidly expanding business of 
financing and securitising 
credit card receivables. 

The bank’s management 
have said it sees credit cards 
as one of the most promising 
growth sectors in US domestic 
banking. 


New chairman banks on change of course 

Bernard Simon describes a challenge facing the man at the top of Bank of Montreal 


O n the day he took over 
as Bank of Montreal 
chairman earlier this 
mouth, Mr Matthew Barrett 
told the annual meeting his 
“absolute top priority” was to 
give the bank’s 34,000 employ¬ 
ees “a greater sense of their 
fundamental importance to the 
achievement of the bank’s 
goals.” 

His words reflect the press¬ 
ing need to put a gentler face 
on Canada’s third biggest 
bank, while getting the staff 
accustomed to some changes in 
direction. 

Mr Barrett's appointment 
marks the end of 11 turbulent 
years which the bank had 
experienced under the iron rod 
Of Mr William MnThnUflp f ^ 

Mr Mulholland was 
respected for his business acu¬ 
men, but his domineering style 

— bis nlntnampg hv»Tnd «>d God 

and King William - drove 
many talented executives away 
from the b ank and fru s t ra te d 
those who remained. 

With the largest Third World 
loan exposure among Canada’s 
big six banks, financial perfor¬ 
mance has aian lagged its com¬ 
petitors in recent years. At the 
same time, the bank, in com¬ 
mon with its C anadian cousins, 
is transforming itself from a 
global institution to a bank 
with its eyes firmly on North 
America. 

Its offshore operations now 
focus on taking care of the 
needs of its Canadian and US 


customers and serving busi¬ 
nesses with North American 
interests. 

“It’s very much a conduit to 
otrr North American base, 
rather than chasing local busi¬ 
ness,” Mr Barrett said to an 
interview. 

Offices have been dosed in 
several countries and the capi¬ 
tal markets operation to Lon¬ 
don has been folded into the 
local office of Its 75 per 
cant-owned Canadian securi¬ 
ties subsidiary, Nesbitt Thom¬ 
son. 

Lending to large companies 
Is bong concentrated on a few 
selected sectors, such as 
energy, real estate and finan¬ 
cial institutions. 

The other side of the coin is 
that Mr Barrett ahns to boost 
the contribution of US business 
from about 26 per cent of 1389 
gaming o. to so per cent of the 
total 

he bank C$846m 

(US$547m) from 

operations in the year to 
October 31 1989, but a C$595m 
provision on its C$4.6bn Third 
World loan portfolio brought 
net income down to C$Slm, a 
return on assets of only 0.06 
per cent 

It has now provided for 61 
par cent of its Thir d W orld 
Loans. Assets stood at C$78£bn 
at toe end of fiscal 1989. 

Just over half last year's US 
naraiwga came from Harris 
Bankcorp, the Chicago bank 



Matthew Barrett trying to 

break with the past 

whose acquisition by to 1984 is 
widely seen as Mr Mulhol- 
land’s most far-sighted move. 
With assets of US$12.4bn, Har¬ 
ris is the third biggest bank to 
fiie Chicago area. 

It has a strong trust business 
in various parts of the country, 
and has bought several small 
but highly profitable commu¬ 
nity banks in the Chicago sub¬ 
urbs. 

Mr Barrett spends at least 
one day each month with Har¬ 
ris executives, and is moving 
towards closer co-orrtrnatifln of 
the two banks’ strategic plans. 

He is confident his bank can 
apply to the US some of the 
expertise it has gained running 
L300 branches and 1,000 auto¬ 


mated teller machines in Can¬ 
ada. To achieve the aim of 50 
per cent of earnings coming 
from the US, Mr Barrett says 
“probahly, well need to do fur¬ 
ther acquisitions.” 

«r Mike Summon, a banking 
analyst at Chicago Corpora¬ 
tion. says “Harris is sur¬ 
rounded by states that have 
attractive franchises.” such as 
tficMgim, Indiana, Wisconsin 
and Iowa, which is presently in 
tire process of lib eralisin g its 
Hank ownership laws. Harris is 
also planning to broaden its 
business. 

On the tetafl side, the com¬ 
munity hanfrg cap be used_ as 
conduits for its trust expertise. 
The hank iff trying to appeal to 
a wider spectrum , of mid-sized 
corporate customers, partly 
through, its highly-regarded 
rafih management services. 

Analysts caution that the 
price tag for an acquisition, 
especially in the Chicago area, 
may be high. 

Mr Joseph LaMarma, analyst 
at Chicago securities firm Wil¬ 
liam Blair & Co, estimates 
prices for tire 15 Tflimrfs banks 
with assets of more than 
US$350m that have been 
bought to the past three years 
have been an average 2.4 times 
book value and 15 times earn¬ 
ings. 

Bank of Montreal bought 
Harris for only L3 times book 
value.. The more immediate 
challeng e tor Mr Barrett is- to 
improve employee morale at 


s 


the bank. Aged 

trying to break with too past 
In a barely-disguised cri ticism 
of Mr MnlhoUand’s manage 
ment style, the more relaxed 
Mr Barrett notes “the notion 
that the chairman can be the 
person who can thi nk f or 
everybody and direct every, 
body is a little passe. 

Among his first moves after 
he became chief executive last 
July was to take the senior 
manage ment group away for a 
three-day session at a country 

inn near Toronto to sow the 

seeds of a new strategic plan. 

ince then, foe group Ires 
met for a full day each 
1 month. A newly-formed 
operating committee gets 
together for 4-5 hours each 

M onday afternoon. 

The new plan is due to be. 
unveiled within the next 
month or so. 

Two new vice-chairmen, one- 
aged 40 and the other 44, have 
been appointed to improve co¬ 
ordination among different 
parts of the bank. 

One will oversee all the 
bank's business involving indi¬ 
viduals and small businesses, 
the other will concentrate on 
tire corporate and institutional 
side. Mr Barrett acknowledges 
the new emphasis on coHegial- 
ity m eans decision-making 
takpa longer these days than it 
used to. He asserts, “what you 
lose to the front-end, you gain 
in implementation.” 


Colgate to pay $172m 
for Bristol-Myers units 


By Alan Friedman in New York 


COLGATE-PALMOLIVE, the 
third biggest US maker of 
household and personal care 
consumer products, is to 
acquire for $272m fire Ganarfian 
bleach and fabric softener busi¬ 
nesses owned by Bristol-Myers 
Squibb, the recently merged 
US drug company. 

The Canadian businesses, 
consisting of Javex, the bleach 
product, and Fleecy, the popu¬ 
lar fabric softener, employ a 
workforce of 508 people at six 
plants and have annnal sales 
of about CSlOOrn (US$84m). 

The purchase of the divi¬ 
sions, which were Bristol- 
Myers* only laundry care busi¬ 
nesses, will double tire Cana¬ 
dian revenues of Colgate-Pal¬ 


molive, which are derived 
mainly from the toothpaste 
and det er ge nts sectors. 

Bristol-Myers Squibb, which 
last week reported a $S53m net 
loss for the 1989 fourth quarto-, 
including a $693m after-tax 
charge related to its merger, 
insisted yesterday that the dis¬ 
posal of the f>rniirHan divisions 
had nothing to do with the 
merger. 

“The company felt these 
businesses did not fit into our 
business portfolio,” a spokes¬ 
woman said. 

Colgate-Palmolive, which 
has annual worldwide sales of 
about $5bn, sells bleach in 15 
countries and fabric softeners 
to 82 markets. 


Canadian pulp group tumbles 


By Bernard Simon In Toronto 

A STRONG Canadian dollar 
and lower pulp and paper earn¬ 
ings contributed to a one-third 
drop in gaming s last year at 
Fletcher Challenge Canada, the 
Vancouver-based forest prod¬ 
ucts company 71 per cent 
owned by New Zealand’s 
Fletcher Challenge. 

FCC’s net earnings were 
C$120m ($10Q£m) or C$2.01 per 
share last year, down from 
C$180.2m or C$348 in 1988. 
After extraordtoary charges for 
restructuring and the write¬ 
down of an investment in an 
Alberta saw mill, earnings fell 
by almost half to C$96.2m from 
C$ 182 . 2 m. Sales slipped to 
C$1.4bn from C$L47hn_ 

The company’s problems 
were especially apparent to the 
fourth quarter, when earnings 


before extraordinary items 
tumbled to C$19.9m or 34 cents 
from C$45 An or 78 cents. 

More than C$25m of last 
year’s drop in earnings was 
caused by tire strength of the 
Canadian dollar, which 
climb ed from an average of 
8L24 US cents in 1988 to apeak 
of almost 87 US cents last 
December. 

The fall in pulp and paper 
earnings was due to lower 
newsprint prices, as well as 
in ter r upti ons at niflh in Brit¬ 
ish Columbia »wd Minneso ta. 

FCC said that income was 
further depressed by low juices 
for wood products. 

Mr law Donald, chief execu¬ 
tive, forecast that 1990 would 
be “a year of iWfrcmit market 
conditions.” But he said the 


company's output of light¬ 
weight coated paper should be 
“significantly” higher this 
year. - 

• Tembec, Canada's largest 
special pulp producer, felt the 
impact af lower prices for fluff 
pulps to foe first quarter, but 
other soft wood pulp remained 
to strong demand, Robert Gib- 
bens adds from Montreal. 

Eamtngs were C$6Jm or 39 
cents a share, down from 
C$75m or 49 cents on sales of 
C$5L8m against C$68JBm- 

The company warns that, 
with a slower North American 
econo m y and the current high 
level of the Canadian dollar, 
full-year p r ofits could decline 
by 25 per cent against fiscal 
1989. 
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C3VH hit by low demand for stainless steel 


FALLING international 
Hpimnd for stainless steel led 
to a sharp reduction in the 
sales and profits of Consoli¬ 
dated Metallurgical Industries 
(CMD, the South African ferro- 
chrome producer, in the six 
months to December, writes 
Jim Jones from Johannesburg. 

Steelmakers who had 
stocked up heavily on ferro- 
chrome cut purchases and des¬ 
tocked as their customers 


delayed purchases of stainless 
in anticipation of lower prices. 
The company recently 
increased its an nual ferro- 
chrome production cap acit y to 
200,000 tonnes from 150,000 
tonnes. 

GMTs interim turnover was 
reduced to R128.7m ($50-2m) 
from R142m and pretax profit 
was R67-3m against B74£m. 

Mr Barry Davison, managing 
director, said volume sales 


dropped by 26 per emit hut he 
added fire average selling price 
exceeded that of the corre¬ 
sponding period in 1988, even 
though dollar prices of ferro- 
chrome fell sharpl y to 19B8*s 
third and fourth quarters. 

Prices had been increased 
sharply to the first two quar¬ 
ters of calendar 1980.. . . 

Mr Davison warned that sell¬ 
ing prices had fhllen farther 
since the start of 1990 and that 


sales timing the current half 
year were unlikely to match 
those of the corresponding 19f& 
period. 

A lower tax bill this time 
resulted in an increase to net 
earnings to 107 cents a share 
from 101 cents. The interim 
dividend has been maintained 
at 35 cents. 

The last financial year’s full 
earnings were 237 cents and 
tire year's dividend 115 cents. 


Predators close in on feuding Gallimard 

Family disunity threatens a French publisher, writes George Graham 


L ike sharks drawn by the 
smell of blood, tire pred¬ 
ators are clustering hun¬ 
grily around the fraternal feud 
between Antoine and Christian 
GaHimand, scions of the distin¬ 
guished French publishing 
dynasty. 

Gallimard, the last big inde¬ 
pendent publisher in France, is 
attracting the attention of 
every leading publisher in the 
world, anxious to see If the bat¬ 
tle will result in tire company 
coming cm to the market. 

Even without the suggestion 
of a quarrel, tire Martens to 
Cognac or tire Prouvost wool¬ 
lens clan found the pres su re to 
sail out from their family busi¬ 
nesses irresistible. When fami¬ 
lies fall out, as happened at 
Grands Moulins de Paris, the 
end is quicker. 

Ms Francoise Gallimard. sis¬ 
ter of Christian and Antoine, 
decided last week that the feud 
had gone on long enough. She 
announced she had hired an 
investment bank to value her 
stake in the company and was 
willing to sell out, on condition 
that either Christian or 
Antoine took full control. 

Christian was the choice of 
his grandfather, Gaston, who 
founded the publishing com¬ 
pany in 191L Gaston thought 
little of his son Claude, but the 
son he had chosen to take over 


was killed in a car crash with 
Albert Camus, tire author, to 
I960. 

After Gaston’s death, how¬ 
ever, Claude sacked his elder 
son as managing director and 
put Antoine in his place. 

Francoise and her sister Isa¬ 
belle, who appears to have 
stayed out of the quarrel, both 
work at Gallimard, but Chris¬ 
tian is now a publisher to Swit¬ 
zerland. 

Each of Claude’s four chil¬ 
dren originally held 12£ per 
cent of the company, but 
Claude has sold more shares to 
Antoine on terms which the 
other children contest. 

Eighteen per cent of the 
shares are outside the baity’s 
control, mostly to tire hands of 
Mrs Muriel Toso, a family 
friend who also sits cm Gafit 
mard’s board. 

Gallimard has one of 
France’s most prestigious sta¬ 
bles of authors, and a glittering 
backlist of French literary 
greats: Marcel Proust has just 
gone out of copyright, but 
Antoine de Saint-Exupdry, 
Albert Camus and Jean-Pa ul 
Sartre continue to provide a 
steady flow of earnings. 

“Gaston took 80 per cent of 
the cream in a particularly 
rich period for French litera¬ 
ture," commented one rival 
publisher. 


The company is not resting 
on its laurels, however. Gaffl- 
mard’s cream and red spines 
continue to decorate every 
well-dressed Parisian book¬ 
shelf, besides dominating, 
along with rival publishers 
Grasset and Seuil, the Prix 
Goncourt, France’s most 
important literary award. It is 
also recognised by many as 
having the best chfidren’s pub¬ 
lishing division to France. 

Gallimard reported parent 
company net profits of 
FFr7.34m ($L3m) an turnover 
of FFr499JJm in the year to end 
February 1988, the latest for 
which accounts can be 
obtained. The previous year it 
reported a net loss of 
FFri2.64m. 

S ame of the fondly share¬ 
holders, however, have 
complained the company 
has sought to minimise profits 
to reduce dividends. 

Henry Ansbacher, tire invest¬ 
ment bank hired by Francoise 
Gallimard. estimates the value 
of the company at about 
FFrL85bn — FFrLSbn based on 

foe average multiple of annual 
revenues used to other recent 
sales of publishers plus 
FFr250ra, or half the estimated 
value of Gaflimard's extensive 
property.portfolio. 

Some publishers say it would 


be easy to find a buyer ready 
to pay considerably more. 

But if the company thrives, 
the family does not. Friends 
say they have never come 
across a family with so little 
mutual affection. 

“My brothers fight terribly. 
They will not speak to each 
other, and my father does not 
see Christian any more,” Fran- 
goise said. 

She is afraid that her brother 
Antoine, who speaks for 33 per 
cent of GalUmard’s shares com- 
P 8 ** 1 with m per cent for 
each erf bis siblings, will try to 
buy them out on the cheap. 
She wants either Antoine or 
Christian to find a financially 
powerful partner so they 
oan offer a respectable 
price. 

“Too much time has been 
tost to arguments and disputes 
within tire family, and foe com¬ 
pany has begun to suffer 
lather one of my brothers with 
substantial outside financinn 

with a major outside entity 
should acquire the shares of 
the compa n y." she said. 

Antoine said he was ready to 
tajMbui sister's stake to keep” 
m fomily hands, although he 
would have to find parteSs to 
pay for it 

“We do not want to break up 
tms magnificent firm founded 
by my grandfather.” he said. 


HOLIDAY COMPANIES! 

Are you offering luxury holidays, long-haul destinations 
exotic locations - something special? 

Our readers are the holidaymakers you need. They are affluent Q „ j 
they read the WEEKEND FT every Saturday. d 

Telephone STEPHANIE SPRATT 
on 01-873 3000 and book space now! 
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INTERNATIONAL ^CAPITAL MARKETS 

British Gas /fixed price 
reoffering livens dull day 


By Deborah Hargreaves 

THE debote on fixed price 
reoffering in the Eurobond 
market was- - reopened 
yesterday after Baring Bros 
launched a deal forBrttish 
Gas, amid a languid day for 

INTERNATIONAL 

BONOS 

the market as a whole.- 

The £150m five-year issue for 
British Gas was brought 
yesterday morning as a fixed 
price reoffer sold at less IV* by 
a syndicate of eight hooks. But 

the market was thrown into 
some confusion when a bid of 
less L80 appeared on syndicate 
managers’ dealing screens. 

Barings bad been forced into 
posting-the lower bid to try to 
protect, the syndicate after 
spading bids of less 2 started to 
appear mid-marmng. Although 
a.fixed price reodtering keeps 
syndicate members from 
selling bonds below the agreed 
price, there is no established 
convention about showing 
lower bids. 

It appears that no bonds 
were sold below the level of the 
reoffering and the bonds were 


trading at a level of less 1.75 to 
less l.fiOiwhen the syndicate 
broke at 3pm yesterday 
afternoon. 

Barings says it bought one 
block ofi bonds back from a 
syndicate member, but 
declines to specify 1 bow many 
bands were in the bl o c k. 

The British ftw . issue does 
not appear to have been hurt 
by the appearance of lower 
bids, but the Issue is likely to 
spark continued debate over 
syndicate discipline in fwpri 
price reofferings. 

In spite of a return of some 
optimism to the- European 
government bond -markets 
yesterday, new issue activity 
in the' Eurobond market was 
slow, with investors steering 
clear of international 
bonds. 

The planned fapnrh today by 
Salomon Bros of a $300m 
eight-year issue for Mitsui 
Toatsu Chemical should give a 
fillip to the Eurobond market. 
It wifi make Salomon the first 
non-Japanese securities house 
to be the lead manager of a 
dollar-denominated equity 
warrant issue for a Japanese 
company. 

The issue comes at an 


NEW INTERNATIONAL BOND ISSUES 


Bonu—r 

US DOLLARS 

Issue Uptf* 1 ** 

Maruzen Co Ltrf.fb) 6 <# 

Amount m. 

200 

Coupee % 

2 % 

Price 

100 

Maturity 

TOM 

Fms 

2V71V 

Book iwmar 

KkkO SeC 3 .[Eur) 

YEN 

Soctete Generate^ 
Bayerteche VenrinsbanJc# 

5bn 

lObn 

7 

7.1 

101 % 

101 % 

1885 

1885 

IK 

Full tot 

Merrill Lynch 

STERLING 

Britten On pk)+ 

' 150 

12 * 

101 % 

1895 

1VV 

Baring Bras 

D-MARKS 

SE-Bankent+ 

.300 

. w. ' 

100 V 

1895 - 

nfa 

C3FB BteetanbanK 

IFkvating rate note. ♦With equity warrants. ♦Final terms. aJCoupon pays 8 -month Ubor flat Can able after 2 years at par. 
b)coupon cut by 


FT INTERNATIONAL BOND SERVICE 
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GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded) against four key currencies on Monday, January 29,1990. In some cases the rate Is nominal. Market rates are the average of buying and selling 
rates except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


interesting time for the equity 
warrants market, since most 
houses fear that the Ministry 
of Finance is trying to bring 
regulation of the market back 
to Japan. 

Nomura also plans to launch 
its part of the Mitsui deal 
today. This is expected to be a 
domestic convertible and a 
$300m four-year equity warrant 
deal. 

• S.G. Warburg Sodltic 
launched a SFrlOOm Eurobond 
for Control Securities finance 
last week. This was shown in 
yesterday's table as DMlOthn. 

• Pioneer Electronic is to 
issue igm new shares in 
overseas markets, excluding 
the US, through a public 
placement . with Nomura 
International as lead manager. 
Beater reports. 

The shares are to be issued 
at 97 per cent of the dosing 
price of the share in Tokyo on 
February 6. Payment is due by 
February 14. If the shares fell 
below Y5,148, Nomura will 
suspend, the issue. 

The funds will be used by 
Pioneer for capital spending 
and to finance subsidiaries. 
Pioneer shares are currently 
trading at about Y6,Q5Q. 


COUNTRY 

£ STG 

USS 

D-MARK 

YEN 
oc iota 



590301 

6.0887 

7.9714 

35.1950 

3.6241 

4.7446 

41.3111 
4X539 

3X691 

Andorra 

(FrFrt 9.5730 

5.7044 

33953 

3.9654 


So Peseta) 182.25 

1DBX790 

64.6276 

758584 

Angola - 

(Kwanza) 49.9!3u 

29.9180 

17.6996 

20.7754 

Antigua 

IE CarrS 4X346 

2.7015 

1X080 

1.8874 

Argentina 

(Austral) 3017.BO 

1797.9108 

1070.1418 

1256.1082 

Ai-nba . 

(Florin) 3.01 

1.7932 

£.0673 

1X528 

Australia 

(Aas S) 2X005 

13109 

0.7803 

0.91S9 

Austria 

(Schilling) 19.803 

11.7992 

7.0230 

&2434 

Azores (Port Escudo) 247.95 

147.7211 

87.9255 

103.2049 

Bahamas 

(Bahamas 1.6785 

1 

03952 

0.6986 

Bahrain 

(Dinar) 0.6296 

03752 

0X233 

0.2621 

Balearic Is 

(Sg Peseta) 182X5 

1083790 

64.6276 

75.8584 

Bangladesh 

(Taka) 52J0 

31.1587 

18X460 

21.7689 

Barbados 

(BarbS 3X78 

2.0125 

£1978 

14060 


COUNTRY 


£ STG 


USS 


YEN 

tx loot 


COUNTRY 


£ STG 


USS 


YEN 
£X 200) 


Mg Iwa 


(Mg Fr) 


35.0610 

35.0610 


9.8687 

9-8687 


24.4953 

24.4953 


Bel In CBS) 

Benin ICFA Frl 

Bermuda (Bermudian 5) 
Bhutan . (Ngultrum) 

Bolivia (BofMano) 

Botswana (Pula) 

BrazH (Cruzado) 

British Virgin Is (USS) 
Brunei (Brunet S) 

Bui oar la (Lev) 

Burk loo Faso 
Burma 
Burundi 
Cambodia 
Cam croon 
Canada 
Canary Is 

Cp. Vsde _ 

Cayman Is (CIS) 

Cent-Afr. Reg (CFA Fr) 

Chad (CFA Fr) 

Chile (Chilean Peso) 

China (Renminbi Yuan) 

Colombia (Cal Peso) 

Comoros (CFA Fr) 

Congo (BraH) (CFA Fr) 

Costa Rica (Colon) 

cate d'Ivoire (CFA Fr) 

Cuba (Cuban Peso) 

Cyprus (Cyprus £) 


(CFA Fr) 
(Kyat) 
(Burundi Fr) 
(RleU 
CCFAFr) 
(Canadians) 
(So Peseta) 
(CV Escudo) 


Czechoslovakia (Koruna) 


3X59 

2.0011 

£1911 

1X981 

478.75 

2B5X249 

169.7695 

199.2715 

1.6785 

1 

0X952 

06986 

28X0 

16X007 

10 

1£7377 

502 

2.9907 

1.7801 

2.0894 

3X05 

£8498 

£1010 

1.2924 

23 409 

13.9463 

8X010 

9.7436 

1.6785 

1 

0.5952 

0.6986 

3X34 

1X671 

£1113 

£3044 

1X024 

0.7759 

0.4618 

0.5421 

478 75 

285.2249 

169.7695 

199.Z715 

10.7780- 

6.4212 

3.8219 

4.4861 

291X5 

173.6967 

103X865 

89X819 

121 3527 

251.775b 

150 

104.7970 

478.75 

28SX249 

169.7695 

199.2715 

1.9950 

1X885 

0.7074 

0.8303 

182X5 

108X790 

64.6276 

75.8584 

123X27 

73X936 

43X039 

51.4160 

lX94u 

0.8300 

0.4943 

0.5802 

478.75 

285X249 

169.7695 

199.2715 

478.75 

285X249 

169.7695 

199.Z715 

478.00 

284.7780 

169X035 

198.9594 

7.8127 

738X0 

4.6545 

439.9761 

2.7704 

261X794 

3X519 

307X881 

478.75 

285X249 

169.7695 

199X715 

478.75 

285.2249 

169.7695 

199.2715 

142X7 

84.7006 

50.4148 

169.7695 

59.1758 

478.75 

285X249 

199X715 

1X38 

0.7971 

0.4744 

0.5569 

0.7840 

0.4670 

0X780 

0X263 

27X9C - 

16.4372 

9.7836 

1X4833 

57X21 

34.0899 

20.2907 

23X168 


Denmark (Danish Kroner) 10.8675 6.4745 3.8537 4.5234 

Djibouti Rep (DjlhFr) 296.00 1763479 104.9645 123.2049 

Dominica (ECarrihSI 43346 2.7015 1.6080 1 8874 

Dominican Beg CD Pew) 14.1542 8.4326 5.0192 5.89X4 


Ecuador 


(Sucre) 1157300 
1097.75a 


689.4846 

654.0065 


4103900 

389.2730 


481.7065 

4S6.9198 


atndor 


Falkland Is 
Faroe Is (D. 
FIJI is 
Finland 
France 

Fr. Cty/Afrlca 
Fr. Guiana 
Fr. Pacific is 


(Ma 


4.29 

2X558 

1 571 ? 

1.7856 

10.72 

6 X 866 

3X014 

4.4620 

478.75 

285.2249 

169.7695 

199X715 

3.4534 

2.0574 

1X246 

1.4374 

1.00 

0X957 

0X546 

0.4162 

10.8675 

2X218 

6.4745 

1X024 

3X537 

0X942 

4X234 

£0496 

6.6270 

3.9481 

2X500 

2.7583 

9X750 

5.7044 

3X953 . 

3.9854 

478.75 

285X249 

169.7695 

199X715 

9X750 

172.00 

5.7044 

102.4724 

3X953 

60.9929 

3.9854 

71X920 


Gabon (CFA Fr) 

Gambia (DalasD 

Germany East (Ostmark) 
Germany West tDMark) 
Ghana (Cedi) 

Gibraltar (GibD 

Greece (Drachma) 
Greenland (Danish Krone) 
Grenada (E CarrS) 

GradaJrwpe (Local M 
Guam (USS) 

Guatemala (Quetzal) 
Guinea (Fr) 

Golnea-Btssau (Peso) 
Guyana (Guyanese S) 


47B.75 
13.8577 
2.82 
2 .BZ 
540.00 
1.00 _ 
263.40 
10.8675 
43346 
93750 
1.6785 
4.775 
503 85 
1091.67u 
50.1950U 


HalU (Grade) 83975a 

Honduras (Lempira) 33525a 
Hoag Kong (HKS) 13.1028 

Hungary (Forint) 103.08 

Jeriand (Icelandic Krona) 100.93 
India (Indian Rupee) 28.20 

Indonesia IRantah) 3017.16 
Iran IRlaD 115.40 

Iraq (Iraqi Dinar) 03173 

Irish Rep (Pont) 1-0635 

Israel (Shekel) 3.26 _ 

Italy (Ural 2098.00 

Jamaica (Jamaican S) 10.7210 
Japan (Yen) 240.25 

Jordan (Jordanian Dinar) 1.1157 

Kenya (Kenya Shi I ring) 36.10 
Kiribati (Australian S) 2.2005 
Korea North (Won) 1.6291 
Korea South (Won) 114235 
Kuwait (Kuwaiti Dinar) 0.4668 

Laos (NewKkri 1197.48 

Lebanon (Lebanese £) 893.92 
Lesotho (Maiutil 4-2773 

Liberia (LfeerianS) 1 67B5 
Libya (Libyan Dinar) 0.4876 

Uedienstcin (Swiss Fr) 2.4925 
Luxembourg (Lux Fr) 58.85 


285 2249 

8.2560 
1.6800 
1.6800 
321.7158 
03957 
156 9258 
6.4745 
2.7015 
5.7044 
1 

2.8448 

3003787 

t§° 

5 

2 

78062 

61.4119 

60.1310 

16.8007 

17973335 

68 7518 

03081 

06336 

1.9422 

1249.9255 

63872 

143.1337 

0.6647 

213072 

13109 

0.9705 

6B0.51B3 

0.2900 


169.7695 

4.9140 

1 

1 

191.4893 

03546 

93.4042 

3.8537 

1.6080 

33953 

03952 

1.6932 

178.6702 

387.1170 

17.7996 

2.9778 

1.1888 

4.6463 

363531 

35.7907 

10 

1069.9148 

40.9219 

0.2834 

03771 

11560 

743.9716 

3.8017 

85.1950 

03956 

12.8014 

0.7803 

03776 

405.0531 

0.1726 


199.2715 

5.7680 

1.1737 

1.1737 

Z24.7658 

0.4162 

109.6357 

43234 

1.B874 

3.9854 

0 6986 

I. 9875 
209.7190 
4543891 
20.8928 

3.4953 
13954 
5 4538 
42.9053 

42.0104 

II. 7377 
1255 8418 
48.0332 

0 2153 
0 4426 
13569 
873.2570 

4.4624 

100 

0.4643 

15 0260 

0.9159 

0.6780 

475.4422 

03026 


713.4226 424.6382 498.4308 

532.5707 316.9929 372 0790 

2.5482 13167 1.7803 

1 03952 0.6986 

0.2904 0.1729 0.2029 

1.4849 0 8838 £0374 

35.0610 20.8687 24.4953 


Macao (Pataca) 

Madeira (Port Escudo) 
Malagasy Rep (MG Fr) 


Malawi 
Malania 
Maldives 
Mall Reg 
Malta 
Martin (q»* 


(Kwacha) 
(Ringgit) 
CRuftra) 
(CFA Fr) 
(Maltese H 
(Local Fr) 


Mauritania (Ouguiya) 
Mauritius (Mow Rupee) 


133531 

247.95 

2183.00 

43925 

43323 

16.0560 

478.85 

03535 

9.5750 

143.53 

24.65 


8.0745 

147.7211 

1300 5659 

2.6169 

2.7002 

93656 

285.2844 

03297 

5.7044 

85.5108 

14.6857 


4.8060 

87.9255 

774.1134 

15576 

1.6071 

56936 

169.8049 

0.1962 

3.3953 

503971 

8.7411 


5.6412 
103.2049 
908.6368 
1.8283 
1.8884 
6 6830 
1993132 
0.2303 
3.9854 
59.7419 
10.2601 


Mexico (Mexican Peso) 


4525.07a 
4475 870 


2695.9011 

2666.5892 


Miquelon (Local Fr) 

Monaco (French Fr) 

Mongolia (Tugrik) 
Montserrat (E CarrS) 
Morocco (Dirham) 
Mozambique (MetleaD 

Namibia (S A Rand) 
Nauru Is (Australians) 
Nepal (Nepalese Rupee) 
Netherlands (Guilder) 
N'nd Antilles (A/GulKer) 
New Zealand (NZS) 
Nicaragua (Cordoba) 
Niger Rep (CFA Fr) 

Nigeria (Naira) 

Norway (Nor. Krone) 


Oman 


(Rial Omani) 0.6430 03830 


0.2280 


0.2676 
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9.5750 5 7044 

93750 5 7044 

5.6356u 33555 

43346 2.7015 

133767 7.9694 

1422.64 847.5662 


43773 23482 

2.2005 1J109 

47.6978 28.4169 

3.1775 1.8930 

3-0231u 1.7977 

2.8165 L6779 . . 

67162.00 40013.1069 238163120 27955.0468 
478.75 285 2249 169.7695 1993715 

13.10 7.8045 4.6453 5.4526 

10.8675 6.4745 33537 43234 


Pakistan (PiIt. Rupee) 
Panama (Balboa) 

Paoua New Guinea (Kina) 
Paraguay (Guarani) 
Peru (inti) 

Philippines (Peso) 


35.30 

1.6785 

1.6179 

2107 00 

21465.00 

36.20 


21.0306 

1 

0 9638 
1255.2874 
12788.2037 
21.5668 


12.5177 

0.5952 

0.5737 

747.1631 

7611.7021 

12.8363 


14.6930 

0.6986 

0.673d 

877 0031 

8934.4432 

15.0676 


Pitcairn Is (£ Sterling) 
(NZS) 


IDO 

28165 


03957 

1.6779 


03546 

0.9987 


0.4162 
I 1723 


Poland (Zloty) 
Portugal (Escudo) 
Puerto Rico (USS) 


15575 00 

247.95 

1.6785 


9279.1182 

147.7211 

1 


Qatar 

Reunion ls.de la 

Romania 

Rwanda 


CRlyaU 6.0814 3.6Z31 


5523 0496 

87.9255 

0.5952 

2.1565 


6482.8303 

103 2049 
0.6986 


(F/Fri 93750 
(Leu) 14.481 
(Frl 127.45 


5.7044 33953 3.7354 

8.6267 5.1347 6.0270 

75.9308 45 1950 53.0439 


St Christopher (E CarrS) 
St Helena <E> 

St Lucia (E Carr 5) 

Si Pierre (French Fr) 
St Vincent (E Carr S) 

San Marino QlallanLfra) 
San Tome (Dobra) 
Saudi Arabia 


at 

Seychelles 
Sierra Leone 
Singapore 
Salomon Is 
Somali Rep 


(Rival) 
(CFA Fr) 
(Rupee) 
(Leone) 
(5) 
(S) 

(Shilling) 


43346 

1.00 

43346 

93750 

43346 

2098.00 

177.44 

6.2643 
478.75 
8.97 
197.40 
3.1340 
4.0409 
688 60 


2.7015 

03957 

2.7015 

5 7044 

2.7015 

1249.9255 

105.7134 

3.7320 

285 2249 

5.3440 

117.6050 

1.8671 

2.4074 

410.2472 


1.6080 

03546 

1.6080 

33953 

16060 

743.9716 

62.9219 

2.2213 

169.7695 

3.1608 

70 

1.1113 

1.4329 

244.1843 


1.8374 

0.4162 

18874 

3.9854 

1 8874 
873 2570 
73.8563 

2 6074 
199.2715 
3.7336 
62.1644 
1.3044 
1.6819 
260.6181 


South Africa 


(Rand) 


Spain (Peseta) 

Spanish Ports In 
NAfrtca (Sp Peseta) 


Sri Lanka 

Sudan Rep 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria 


(Rupee) 

(£) 

(Guilder) 

(Lilangeni) 

(Krona) 

(Frl 

(£) 


Taiwan CD 

Tanzania (Shilling) 
Thailand (Baht) 

Togo Rep (CFAFr) 
Tonga Is (PaAnga) 
Trlnldad/Tobago 5) 
Tunisia (Dinar) 

Turkey (Lira) 

Turks & Caicos (US U 
Tuvalu (Australian S) 

Uganda (New Shilling) 
UAE (Dirham) 

United Kingdom (£) 
United States (USS) 
Uruguay (Peso) 

USSR (Rouble) 

Vanuatu (Vatu) 

VaUean (Lira) 

Venezuela (Bolhrarl 
Vietnam (Dona) 

virgin Is-British (USS) 
Virgin b-US (USD 

Western Samoa (Tala) 

Yemen (Rial) 

Yemen PDR (Dinar) 
Yugoslavia (Dinar) 

Zaire Rep (Zaire) 

Zambia (Kwacha) 

Zimbabwe <5> 


4.2773c 

5X663o 

2X482 

3X162 

15167 

1 9738 

1.7803 

2.3163 

182.25 

108X790 

64.6276 

75.8584 

182.25 

108X790 

64.6276 

75 8584 

66X0 

39.6187 

23.5815 

27 6795 

19.23 

11.4566 

6.8191 

8.0041 

2.9895 

1.7810 

1.0601 

1.2443 

4 2773 

2X482 

15167 

1.7805 

10.2675 

6.1170 

3.6409 

4.2736 

2.4925 

1.4849 

0.8838 

1.0374 

35.2695a 

21 

12X069 

14.6803 

43.90 

26.1543 

15X673 

18X726 

321.00 

191X421 

113 8297 

133.6108 

42.50 

25 3202 

15.0709 

17.b899 

478 75 

285.2249 

169.7695 

199 2715 

2.2005 

1X109 

0.7803 

0.9159 

7.1379 

4.2525 

2.5311 

2.9710 

1X138 

0.9018 

0X368 

0 6300 

3884X1 

2314.2746 

1377.4858 

1616.8616 

£6785 

1 

0X952 

0.69S6 

2X005 

1.3109 

0.7803 

0.91X9 

629.79 

375.2100 

2233297 

262.1394 

6.1340 

3.6544 

2.1751 

2.5531 

1.00 

0X957 

0X546 

0.4162 

1.6785 

1 

0.5952 

0 6986 

1404.25 

836.6100 

497.9609 

584.4953 

0.9991 

0X9S2 

0.3542 

0.4158 

185.00 

110X174 

65.6028 

77.0031 

2096 00 

1249.9255 

743.9716 

873.2570 

73 25 

43.6401 

25.9751 

30.4890 

7557 75 

4502.6809 

2680 0531 

5145.7856 

1.6785 

1 

0X952 

0.6986 

16785 

1 

0X952 

0.698b 

3.846 

2.2913 

1X638 

1.6008 

16X75 

97557 

5.8067 

6.8153 

0X7069(1 

0.5430 

0.2023 

0.2375 

19X402 

11.6414 

6.9291 

8.1332 

768.4568 

457.8235 

272X024 

319 8571 

2830 

2282 79 

13X815 

15.9417 

383 

2.2817 

1.3581 

1X941 


United Kingdom £137796 United Stales KL21679 Germany West D Mark 2 . 


5B Japan 
Q3716JS 


apan Yml73.673 


Abbreviations: (a) Free rate; (U Banknote rate (e) Commercial rate; td) Controlled rate <e) Essential Imports: (g> Financial rate: 00 Exports; a) Non commercial rate; (J> Business rate; 

r goods ; On) Market rate 1 to) Official rate.- to) preferential rate 00 convertible rate <r) parallel rate.- tit Selling rate: U) Tourist rate: to) Currency fixed . . 


ft) Burlog rate id Luxury | 


Market rate ; to) Official rate; to) pre/eimlal rate OO convertible rate (rt'parallei rate; tit Selling rate: it) Tourist rate; lu) Currency i 
Some data supplied by Bank or America, Econ omics Department^ Uxrion Trading Centre. Enquiries: 01 634 4360/5. 


I against the US dollar. 


Listed are the latest international bonds for which there Is an adequate secondary market. 


? • t 
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nless s 


( fV 1 .; 

■ 
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US DOLLAR 
STRAIGHTS 
Alberta 8*i 96- 
Alberta 9% 95. 
Austria9*8 93.. 

B.F.C.E.B3,r 

B.F.tE.9U95_ 


Brti-Tei. FU. 9% 98- 
Canada 9 96.. 

C.C.C.E 9% 95- 
C-N.(LA9*i 93- 


- E.E.C. 1093— 

E.LB. Bh 99- 


Credit National St, 93._ 

Credit National 7\ 92._ 

Credit Hatioaal9h 92- 

Daman Kj«45,97 

Denmark 8 % 94- 

E.E.C.791 


EuronmalO% 93- 


Qec.De France9 98—_ 

Elec. De France9% 99..... ■■ 

Flnkand996.. 

Fhvi.Exp.Cd. 8 b 92 -— 

nne.EiqLG19%95 M ~~- 

Ford Motor CrecfitB91-- 

Gea.Elec.CapXorp.993- 

6 en.Elec.Cap.DTOO 1/291- 

G.M.A.C.8%94-- 

G. MAC. 996-- 

Gen. Hus. Cup. 9% 9Z- 

IBM Credit tap. 8 % 92- 

IBM Credit Cup. 85% 91- 

IBM Credit Corp. 992--- 

IBM Credit Corp. 9>2 92—_ 

Italy 8 b 94- 

Italy 9 >2 95.- 

Italy 9*i 99- 

Itnh C. W/W4** 94—-- 

Japan Dev. Bank 1096.— 

KFW hid. Fin. 9 94__ 

LT.C.B.of Japan 9% 92- 

New Zealand 9 94- 

Nippon Td ATeL 9% 98.- 

Norway 8 % 93—- 

Portugal 8 % 91. 


BM Offer day week Yield 
750 97% 97% 0 -1 9.12 

600- 101101%-0% -i 9.10 
140 101% 101% -0% -0% 9.03 
175 97% 97% 0 -l 9.04 

150 100% 101-0% -0% 9.06 
250 100% 100% -0% —1% 930 
1000 100 % 101 % - 0 %- 0 % 8.80 
' 300 100% 101 -0% -0% 9.05 
1501100% 100% -0% -0% 9.22 
200 f97 V 9B%-0%-0% 8-92 
100 %% 97% 0-0% 

160 wsnaih-ou-oh 

150 100% 101% 40% -0% 

ISO 196% 97-0%-0% 

100 96% 

1401102% 

150 95% 95%-0%-4% 
1007X02% no 0 *- 0 % 


YEN STRAIGHTS 

Canada 6 % 91- 

Canada 5% 93._ 

EuraflmaSl 
E.1.B.4) 

Ireland 5 


►1995_ 


% 93..—u__ 

5% 93._ 

5% 95- 


Norway 5 >L _ 

Sweden 4% 93._ 

World Bank 5% 98... 
World Bank794_ 


Closing prices on January 29 

Change on 

Bid Offer day week Yield 
99% 99% 040% 6.49 

96% 96% 040% 6.69 

91% 92% 40% 40% 6X4 
94% 95% 40% 40% 6.71 
194% 94% 40% 40% 7.07 
93% 93% 40% 40% 6.64 
94 94% 40% 40% 6.66 
9040% 0 


89% 


6X0 


20 100% 101% 040% 6.74 


8.88 

198 

9.14 

9-13 

8.73 

8.94 

9.25 

9.06 


Average price change.- On day 40% on week 40% 


OTHER STRAIGHTS 
Abbey Nat. 10% 94 CSb. 


97% 40% -0% 8.73 -. Abbey Nat-U% 93 
103-0% -0% • 8.94 Aegon 7%-92 FI — 


.200.-, 98% ,99%^0%-lV 9J.7+ {Xarefoys 


Alg. Bfc.Hed.5% 93 FL.— 

Austria 7%-94 ECU. 


2001101% 101%-0%—1% 9.28.— Xrigtom 8 %W&sti: 


91'AS™.. 


250 99% 99%-«%-a.% 9.11 
200 98%. 99% 0-0% 9.02 

200 100% 101%-0% -1 9.18 

250 198% 99 0-0% 9J.6 

500 t99%100% 0-0% 894 

300 101% 101% 0-0% 9.00 

500 197%' 97% 0-0% 9.40 

300 97% 98% -0% -1 9.43 
200 99% 100 0-4)% 9X0 

400 99% 99% 0-0% 8 X 6 

250 99% 100% 40%-0% 891 
250 100100% -0% -0% 890 

250 100% 101%-0% -0% 9.00 
1500 97% 98-0% t0% 9.09 

1000 101% 102% -0% -0% 9.05 
1000 101 % 102 - 0 %- 1 % 9JO 

1000 tl09l09%40%-a% 2 J 8 
. 200 103% 104-0% -1% 9-17 
300 99% 99%-0%-0% 9.08 
200 99% 100% 0-0% 9.22 

850 98% 98% -0% -0% 932 
250 100% 100% -0% -1% 9X8 
500 99% 100 0-0% 8X3 

300 198% 99% 0 0 9X8 

1500 1117118% 40% -0% -1X8 
200 98% . 98%—0% ’*■0% 9X1 * 

. .... 200 100% 101% 40%-0% 9.03 

Toyota Mtr.CUrp. W/W493.- 1500 104% 105% -0% -0% 2X0 


Sum Homo Corp. W/W493. 

Sweden 8 % 96..-t-- 

Toyota 9% 91 


Victorian Rep 11% 
WorW Bank 8 % 99„ 
World Bank 9 97— 
WorW Bank993— 
World Sank 9% 98. 
World Bank 9% 99_ 


92.. 


150 104% 104% 0-0% 9J3 

1500 96% 97-0%-l% 879 

300 99% 99% 0 -l 930 

300 100% 100% -0% -0% 875 
300 100% 100% -0% -1% 9X8 
500 102% 102% -0% -1% 9.20 
3001102% 103 0 -4 9JJ. 


World Bank 9% 96- 

Average price change.- On day -0% oa week.-0% 

DEUTSCHE HARK 
STRAIGHTS 
Aslan Dev. BK.694. 

Austria 6 % 99-... 


Bk.Frgn.Econ. USSR 796_ 

Bank of Tokyo 5% 98—- 

Commerzbank a/s-5% 93_ 

Credit Foncler 6 % 99 .— 

81.8 6 % 99- 

81.8.6% 99_ 

81.8.6% 96.—- 

E.I.B. 6 % 95---- 

81. B. 8 2000- 

Euro.CoalA Steel 7% 94..—.. 

Enroll ma 6 % 96—..- 

Elec De France 3% 97—.- 

Hydro-Quebec 6 % 99-— 

Japan Dev. Bk. 5% 

Japan Finance 5% 97 

LA.D .8 7% 99_ 

Ireland 6 % 97- 

Ireland 7% 99- 

Malaysia 6 % 94., 


Nat. West BK. PLC698- 

Nippon Telo.&Tet. 695- 

[Jesters. Kontbfc.593 .. 

PortBgxf 5% 92- 

Portugal 6 % 95- 

Royal Insurance 5% 92- 

Turkey 6% 95- 


.. . Yield 

200 90% 91 0-0% 841 

750 90% 91% O 0 8.17 

750 189% 90% -0% -4 9X4 

100 93% 93% 040% 817 

300 193% 94 0-0% 7X3 

500 190% 91 0-0% 9X6 

600 87% 88 % 0-0% 821 

300 91% 91% 40% -0% 

600 93% 94% 0-0% 

300 94% 94% 0-0% 

500 199% 99% 0-0% 

100 1101101 % 0 - 0 % 

91% 92% -0% -0% 

86 % 86 %- 0 %- 0 % 

89% 90% 0-0% 

87% 88 % 40% 40% 8 XS 
86 % 87% 0-0% 830 

94% 94% 0 0 

89% 89% 

92% 93% 

94% 95% 

86 % 87% 

90% 91£. 


1001 

300 

300 

300 

ZOO 

300 

300 

500 

150 

300 

400 

300 

150 

150 

300 

500 

200 


7X4 

7X8 

8X9 

807 

7.43 

7.93 

825 

835 


812 

8.46 

832 

7X4 


91% 


Union Bk.Finland 5% 94.- 

World Bank 696-- 500 

World BK. 6 % 97- 600 

World Bank 6 % 99_— 600 


0 

0 - 0 % 

0 - 0 % 

0 - 1 % 

0-1% 8X7 
0 0 6.72 

40% -0% 8.26 
99% 94% 0 0 8.42 

93% 93% -0% 40% 8.09 
94% 95 0 40% 819 

90% 90% 0-0% 8.81 

90% 91% -0% -0% 8X9 
86 % 87 0-0% 8X0 

89% 89% 0 0 9X7 

90V 91 .0-0% BJJB 


Average price change— On day 0 oin weefc-0% 


SWISS FRANC 

STRAIGHTS 

African Dev.Bfc. 596... 

Axfhug3Q3_ 

B.F.C.E.4% 98— 


200 184% 
150 t78 

100 183% 
125 183 

100 177 

150 183 

_ _ 75 199% 

Fletcher QmlL 4% 98- ISO 173 


B.M.W.Fm.Neth.513.. 
Britannia B/S, 4% 94... 

OR. Art. W/W 393_ 

Credit Lyuimals4% OO.. 

E.1.8 4% 98- 

Finn. Exp. Cd. 8 % 92- 


1JLD.B. 62004 

Kobe City 4% 98- 

Leeds Perm. B/S. 4% 93-—— 

Malaysia 5% 98.__ 

Maxwell CostMn.Crp.595.- 

Mat-Bk. Hungmy 5% 94- 

Nationwide Aeg. B/S. 4 93- 

Pro*. Newfoundland 5 03_ 

Thai Land 4 V 95_ 


BU Otter dar wa* Yield 
150 186 86 % 40% -0% 7.76 

10Q 181% 82 40% 0 7JL4 

— ' - 85 40% 40% 6.92 

79 0-1%- 6.88 

84%-0% 0 8.81 

84 40% 40% 8.70 
78-0% -1% BX3 
84 0 0 732 

10040% 0 833 

74-2%-0% 9.70 
90 0-0% 7.15 

150 182% B3% 040% 7.40 

200 187% 88 % -0% 0 855 

100 «0%- 81%40%-0% 8.48 
150 181 82 0 -2 934 

75 186 87 -1 7 S 9.03 

200 186 87-0% -0% B.77 

150 180 81 -0% -0% 727 

200 162 84 40% 40% 8.66 

150 181 83-0% 0 721 


200 189% 


World Bank 5 03.. — 

Average price change- On day -0% on week - 0 % 


Bell Canada 10% 04 ( 
BP Capital 9% 93 £- 


British Airways 10 9fl£.-- 

Brit. Telecom 9% ME_.- 

Comm.Bk.AmZ_ 12 % 93AS— 
Conun.BkJVaLl 3>4 94 NZS— 
Credit Fonder 996 Ecu—,— 

OtoralFrance 9% 92Eea- 

Dem.Bk.Au*. 13% 93 AS- 

Deutsche Bk.Fta. 1594 AS- 

Elrc.De France 9% 99CS- 

EJJL 7 96LFr. 


E.LB.7% 99 FL 
E.I.B.999 


Eta- 


Earofhua 7% 94 En_ 

Export Dv.CroX% 92Ecu__ 
Fed.Bus.Dv.Bk. 994 Ecu., 


Fed.Bus.Dv.Bk.9% 92CS—_ 
Fern. Sutn7% 93 Ecu- 


Ford Cr.Can.KH 93 CS- 

Ford Cred. CaiLlO% 96CS-- 

Ford Cred-Fund JX% 93£- 

G.MX.C. Canada 113/4 94CS- 

Heloefcen 7% 94 FI_ 

Hy*o-0uebeell99CS.- 

Uoyfls Bank 10% 98 . 

Lloyds Bank 11 V98£-- 

NaLAtS.B«L 14% 94AS- 

New Zealand 9% 93 £.-- 

O.E.K.B. 10% 99CS—- 

Royal BkXcoLlO% 98 £-- 

Saskatchewan 10% 93 CS- 

Sure Bk. NSW. 13 %93AS- 

Sweden 7% 93 Ecu-- 

Sweden 1594 AS- 


Toyota Mtr.Cr.10% 94CS- 

Toyota Mtr.Cr.11% 92CS-- 
World Bank 7% 99 FL 


World Bank 10% 94 £.- 

World. Bank 13% 92 AS.- 

World Banic 14% 94 AS- 

Zkntrspk.13% 93 AS._ 


Change dw 

Offer day week Yield 
150 96% 97% 40% 40% 1136 
100 94% 95% 40% 40% £3X1 
100 198% 99% 40% 40% 7.98 
200 92% 92% 40% 40% 8 X 8 
URL 91% 92% 40% 40% >9.97 
100 .I. 197 97%-*0%40% 15.40 
150.; 92% 92% 40% 40% 10-46 
200 98% 98% -0% -0% 11X5 
100 90% 90% 40% 40% 13X2 
ZOO 86 % 86 % 040% 12X2 

150 190% 91% 40% 40% 13.12 
100 193% 94% 40% 40% 14.92 
60 103% 104% - 0 % - 0 % 12 X 0 
100 95% 95% 40% 40% 9.96 
ZOO 98% 98% 40% 40% 10.06 
125 99 99% 040% 13.64 

100 102% 10340% 40% 14.08 
150 92% 93%-0% -110.97 
100 189% 89% -5% -5% 939 
150 91% 92 0 40% 8.42 

150 94% 95% 40% 40% 9.81 
100 91% 91%-0% 010.28 

100 96% 97% 40% 40% 10X1 
100 95% 9640% 40% 10X2 

75 196% 97% -0% -0% 11X1 
100 92% 92% 40% 40% 10.49 
100 f9B% 98% -0% -0% 11.40 
125 98 98% -0% -0% 11X7 

60 92 92% 040% 13.46 

1001101% 101% 40% 0 11X5 

150 97 97% 0 0 8X1 

400 99% 99% -0% —1% 11X6 
1150 86 % 87% " 040% 12.91 
100 190% 91% 40% 40% 13.16 
100 99% 100 0 40% 14.86 

89% 89% 40% 40% 13X2 
95% 96-0% -110.99 

88 % 89% -0% -0% 12.95 
97% 98 -0% -0% 11X2 

98 98% 40% 40% 24.46 
91% 91% 40% 0 10X5 

102102% 40% 40% 14X4 
97% 97% -0% -0% 11X7 
99% 100% -0% -0% 1130 
91% 91% 040% &45 

200 193% 9440% 40% 12.72 

100 99% 100% 0-1% 1339 

75 100% 101% 40% 10% 13.91 
75 t96% 97% 40% 40% 14X4 


100 

150 

125 

200 

100 

250 

100 

150 

150 

300 


FLOATING RATE 

MITES 

Alliance & Leic.BW 94 £- 

smi 

.06 

0 *« 

RU 

99X1 

99.40 

Offtr Ub Cepe 
99X624/0115X1 
99X0 8/03 9% 

Belgium 91 US__ 

Chelt-& Gloucester 94 £— 

0 100X2 
M3 99.84 
.063 99X4 

100X221/02 8.81 
99.8928/0215X1 
99.94 20/04 8X1 


.031 

100.18 

100X828/01 8 X 6 



100.19 

100X922/02 6 % 
100X6 9/0215.16 




foil, ta industry 94 £___ 

TO% 

99.95 

100.05 17/01 15J9 


0 1 * 

100.07 

100 JX15/0115X7 
99.9629/03 15% 
100.0922/02 15% 





99.99 


, flIa 

.188 

_ 0 i« 



State Bk. Nsw. 98 US-- 

Woolwich EquH_BS. 93 £- 

Woofvrtct 5 93 £_.. 

100.03 

100.04 

100.00 

100.1311/02 8X1 
100.0915/0115X7 
100.0522/02 15X1 


Average price change-. On day -0X3 oa week -0X3 


CONVERTIBLE 

BOMBS 

Alcoa 6 % 02 US^ 


CM. dev 


Amur. Brandt 7% 02 US- 

Aida 4% 02 £_ 

Cffi.lve.5ltt US. 


(U-kbiUeL3\MUS- 
Mrarica5%820S— 
Em.CHmCbfb%B3£.. 
KvJ«»399DS- 


iMrffit 


MIL 


lamSsiik 
Utalta bra 2 % 9*0*1- 
Munc5%azgs. 


IBk.3%MUS- 

lexlMcAIBC_ 

H 6 IHie.GU*(QDS- 


0 nfciMhe. 61 / 2 %MIB- 

Anna Tahtf2S (BUS 

Ms Hurls 4% Q3£_ 

17k 


•aUaHfcxrtxSMtS-. 


iBaakftMUL 
To* tad-2*, 32 IS- 


. . 8 ML. 
WJLGraevMi USDS— 


- W7 

62. 

107 

z V 

56.7 114% 

1 M. 

100 % 

- 4(97 

200 . 

94% 

_ m 

3486. 

91% 

_ 4*7 

6675 

72% 

_ 908 

48 

w% 

_ 504 

1106. 

255% 

— W9 

355 

101 % 

- 607 

672 

»% 

- 206 

1004. 

106% 

- U87 

6962 

93 

- 509 

3266 


_■ 1107 

43 

«% 

- 408 

804. 

143% 

„ 1009 

28. 

102 % 


BIO. 

278 

-• . 1/88 

35 

125 

- j£J7 

5.4 

106 

lfH • tlfljS9 

4.41 

85 

&JB9 

23JS 

128% 

- 2m 

3897. 

83% 

- Wr 

8257 


_ 11 m 

■ 677 

119% 

- 

4U2 

*9% 


BM Offer day Pm 
108 40% 6X4 
.15% -0% 0.42 
101% -0%H7855) 
95% 0 U9 

92% «% 

73% -0% 

94% -0% 

256% +25% 

102% 40% 


0 

>4% 

-1 

■H% 


6X4 

85X3 

632 

1024 

13.09 

15173 

4.40 

2U1 

547 


0 368.48 
40% -L97 


> 0 % 

*«% 

♦ 1 % 

10 % 

40% 

♦ 1 % 


1987 

-083 

026 

506 

50X2 

136 

7X8 


-0% 10236 
40% 147.42 
-0% 3147 


87% 

107% 

94 
89% 

96% 

144% 

VS\ 

Z79 
U 6 % 

107 
86 
lZfh 
84% 

77% 

128% 

90% 

• No-Information’ avaHable-prevknis day's price 
1 Onfy one nutat maker supplied a price 

Straight Bonds: The yield Is the yield is redemption of the mid-price; 
the amount brand ta In millions of arrancy units exeept for Ym 
bands where It Is in billions. Change ou week-Change over price a 
neefc uriler. 

Doming Rate Notes; Dvnomloactd In dollars unless otherwise Mdl- 
calrd. Cocrpofl (bowri h nrinlmam. CXte-Date ea»t coupon becomes 
effective. Sfmud — Margin above six-month offered rat* Bthree- 
nwnth; tatove mean rate) for US dollars. Cxpn-The current 
coil lion. 

Convertible Bends: Denominated hi dollars unless otherwise Mdlcated. 
Dig. day-Change on day. Cm dale-First date of eomerstoo Into 
Shares. Cm. price—Nominal amount of bond per share erpns u d 
recurreoey of wure at cmkrtsIm rate fixed at Issue. Preoi—Percent¬ 
age premium of the cumsiteffectlue price of acquiring shares via the 
bond over the most recent price of the shares. 


• The Financial Turns Ud.. 1990. 
SIMS2; Line BON OSIN Truncation occurred. Story 


In any form not perm tiled without written consent. 

International. 


- :--r-— ___ -r —4 KmHethank M.V.: Comnienbanfc AC; Deutsche Bank AG; Westdeutsche 

S^lEsSStionale Luxembourg; Kredtoibank Luxembomg: Algwnene Bank Nederland 
«.i^&^kofTokTO intemattonaL- Chemical Bank International; CHfcorp lournaUonal Dank; Dalwa 
Cwraae^fV^L^B'iMwimBraar te^^mmlng&^ CK SBinafl-SaehsTiiiervratl^'Coiporaf^ Hamfinis Bank; IW iraertratlnoal; Merrill 

Scclete Gmerote Strut Turnbull,- Swhs Bank Corporatloiv USS-PMIflpa A Orew, S.G. Warburg SWunues; wood amay 
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FOOD 

INDUSTRY 

Hie Financial Times 
proposes to publish 
this survey on: 

6th March 1990 

For a full editorial 
. synopsis and 
advertisement details, 
please contact: 

Jonathan Wallis 
on 01-873 3565 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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BRADFORD & BINGLEY 
BUIL DING SOC IETY 

£50,000,000 

Floating Rate Notes Doe 1994 

In accordance with the terms and con- ] 
dilions of the Notes, notice is hereby , 
given ihat lor the Intcotsi Period from 
rand including) 29ih January, 1990 to.I 
(but excluding) 28th February, 1990. 
the Notes will carry a rale of interest of | 
15V6 per can. per annum. 

The relevant Interest Pa ym ent Date 
vriB be 2ikh February, 1990. The j 
amount of inrerest per £ 10,000 will be | 
£12432. 

The £50,000.000 Floating Rale Notes 
due 1994 of the Society issued on 29th 
January, 1990 win be consolidated and 
form a single series with the 
£100X00X00 Floating Rale Notes due 
1994 of the Society issued on 31st May,. 
1989 and from (and iudtxfing) 28ih 
February, 1990 w31 become known as j 
the £150X00.000 Floating Rare Nous. 
due 1994 of the Society. 

Hambros Bank Limited 
Agent Bank 


X C. Ziraat Bankasi 

(incorporated in die Republic of Turkey 

wahUmittdBabihty) 

U-S. $140,000,000 
Floating Rate Notes Dae 2001 

Notice is hereby given that the 
Interest Rate for the period 
(torn 26th January, 1990 co 
26th July, 1990 is 9%%. 
The Flea ting Race Note Inter¬ 
est Amount payable on 26th 
July. 1990 is U-S. $493.35 per 

U.S. J10.000. 


IBaakcnlniat 

I Company. London AfeorBanlc 


REPUBLIC 
NATIONAL RANK 
OF NEW YORK 


A SUBSIDIARY OF REPUBLIC NEW YORK CORPORATION 

Consolidated Statements of Corxfition 


December 31. 


Assets _ 

Cash and dua from banks_ 

Jnteresi bearing deposits 

with banks___ 

Precious motals-- 

Investment securities- 

Trading account assets-— 

Federal funds sold and 
securities purchased under 

resale agreements-—- 

Loans, net of unearned 

income —___ 

Aikiwancs for possible loan 


Loans (net)-- 

Customers' CabSity on 

acceptances_—— 

Premises and equipment — 
Accrued interest raceivabte.. 

Investment in afflBate —-- 

Other assets_ 

Total assets__-.— 


1989 

1988 

$ 373,131 

(Dollars in 
$ 357.243 

7,961,594 

8,376,228 

412.128 

209,185 

3,172,594 

2,855,055 

323,448 

189,041 

654,410 

997,846 

4,532,708 

3,668,591 

(259.265) 

(154,801) 

4,273,443 

3,513,790 

2.162.547 

2,362.087 

319302 

320.002 

333.976 

298,080 

484,716 

456,191 

359,661 

218.336 

$21,030,950 

$20,153,084 


Liabilities and 
Stockholder's Equity 


December 31. 


Non-Interest bearing deposits: 

In domestic offices__ 

In foreign offices__— 

Interest bearing deposits: 

tn domestic offices_ 

tn foreign offices-- 

Total deposits_ 

Short-term borrowings—- 

Acceptances outstanding_ 

Accrued Interest payable- 

Other liabilities..—- 

Long-term debt-....- 

Stockholder's Equity: 

Cumulative preferred stock, 

$1 GO par value: 1,000,000 

shares outstanding- 

Common stock, $100 par value: 
4,800,000 shares authorized; 
3,550,000 shares outstanding.. 

Retained earnings--— 

Total stockholder's equity 
Total liabilities and 
stockholder's equity- 

Letters of credit outstanding— 


1989 

1988 

$ 799,612 

101,575 

$ 684,078 

89X99 

4,930,989 

8,418,164 

5,020,025 

8.103,816 

14X50,340 

945,146 

2.174,693 

265,703 

418,926 

1,442,511 

13,897X18 

314X99 

2,372,090 

206X61 

265,488 

1,465.905 

100,000 

100,000 

355,000 

860,000 

218,631 

355,000 

860,000 

316.123 

1.533.631 

1,631,123 

$21,030,950 

$20,153,084 


$ 1,299,074 S 1,325,341 


The portion of the Investment In pradoira nralala not hadgud by forward aalca was $15XmBon and S17X mMfanki 1988 and 1888. raspsctively. 

REPUBLIC NEW YORK CORPORATION 

Summary of Results 


(in Thousands Except Per Share Data) 


Twelve Months Ended 
December 31, 


Three Months Ended 
December 31. 



1989* 


1988 


1989 


1988 

S 

23.997 

5 

169,650 

$ 

93,806 

$ 

50,049 

S 

38,631 

S 

35,989 

$ 

9X71 

S 

9,013 

S 

.04 

$ 

5.01 

S 

2.92 

S 

1.49 

5 

1X8 

S 

1X0 

$ 

.32 

S 

XO 


30,149 


29,961 


30X23 


30,045 


Net income 

Cash efividends declared on common stock 
Per Common share: 

Net Income 

Cash dividends declared 
Average common shares outstanding 
^ Ttoutta reflect a provision for loan k»saa of S200 mlBon tor deirataplnfl countrtaa' debt obligationa. 

World Headquarters: Fifth Avenue at 40th Street. New York, New York 10018 
(30 offices In Manhattan, Bronx, Brooklyn, Queens, Westchester & Rockland County] 

Member Federal Reserve System/Member Federal Deposit Insurance Corporation 

BEVERLY KILLS • CAYMAN ISLANDS • LOS ANGELES • MEXICO CITY • MIAMI • MONTREAL • NEW YORK 
BUENOS AIRES • CARACAS - MONTEVIDEO - PUNTA DEL ESTE • SANTIAGO • SAO PAULO • BO RUT * GENEVA • GIBRALTAR 
GUERNSEY - LONDON « LUGANO - LUXEMBOURG • MILAN • MONTE CARLO • RARtS • ZURICH • HONG KONG • SINGAPORE • TAIPEI • TOKYO 


Nissho Iwai International Finance (Cayman) Limited} 

U^.5300^00,000 Floating Rate Notes Due 1991 

Notice is hereby given that the rote of interest has been fixed at 
8.4375% and that the interest payable on the relevant interest 
payment date, April 30. 1990 against Coupon No. 1 in respect of 
US$100,000 nominal of the notes will be US$2,132.81 ■ _ 

January30, J990, London 

By: Citibank, NA. (CSSI Dept.), Agent Bank CfflBAN\& 


CITICORP BANKING CORPORATION 

IlnoaipcvoNri wMi Gnlrad boXAiy to rfw Sraw of DatotroroJ 

U.SJS50,000,000 Floating Rate Notes due July 29,1991 
Notice is hereby given that the Rale of Interest for the period 
January 30,1990to Aprfi 30,1990 has been fixed at 8.45 and that 
the interest payable on the relevant Interest Payment Date, April 30, 
1990 against Coupon No. 15 in respect of USS70,000nominal of 
the Notes wiD be US5211.25. 


January 30. 1990. London 
By: Gtfoonk, NA (CSSI Dept.), Agent Bank 


CITIBANK® 
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INTERNATIONAL CAPITAL MARKETS 



US TREASURY bonds 
continued to slide yesterday 
with no sign of a recovery from 
last week’s steep falls. 

In late trading, short-dated 


maturities were quoted as 
much as '/« point lower, while 
the benchmark long bond was 
quoted % point lower for a 
yield of 8.54 per cent 

Yesterday's release of 
December personal income and 
consumption data showed that 
personal income rose 0-5 per 
cent and personal consumption 
rose by 1 per cent compared 
with forecasts of a gain of 
around 0.7 per cent. The larger 
than expected rise in consump¬ 
tion was attributed to 
increased spending on heating 
because of the cold weather. 

Overall, the figures appeared 
to lend support to the view 
that the economy is not tilting 
into recession and, as bond 
market economists Griggs & 
Santow put it, “gains in real 
income remain Large enough to 
assure that consumption will 
remain the driving force 
behind this year's non-reces¬ 
sion expansion." 

The quiet start to the week 
was expected, given the fact 
that there is so much news to 
digest over the next few days. 
Economic statistics due this 
week include December new 
home sales and leading indica¬ 
tors tomorrow and the all-im¬ 
portant January employment 
release on Friday. 


Tomorrow, the market will 
receive details of the quarterly 
refunding next month and. on 
Thursday, the latest economic 
report by US purchasing man¬ 
agers is released. The market 
is still extremely concerned 
about demand at the quarterly 
refunding, although the sharp 
rise in yields recently should 
have helped a little. 

B UK GOVERNMENT bonds 
closed higher last night after a 
see-saw day of thin trading 
which opened with a mark 
down of prices. 

The market, which dipped 
last Friday - despite improv¬ 
ing trade figures - on 
rumours that the Government 
might resume gilts sales, was 
again jittery about new issues 
yesterday morning. A £150m 
issue for British Gas reinforced 
these anxieties, as prices 
dropped by around & at the 
long end. 

But the strength of sterling 
and reconsideration of the 
trade figures drew some for¬ 
eign and domestic buying, and 
the benchmark ll*/« Treasury 
stock due 2003/07 closed at 
around 107, up some g, to yield 
10.73. 

a WEST GERMAN govern¬ 
ment bonds enjoyed a stronger 
day on the back of the 
strengthening D-Mark, with 
the market led by heavy vol¬ 
ume in futures and relatively 
light trading in cash 
bonds. 

Analysts said that other fac¬ 
tors behind the rise included 
short-covering, switching by 
some investors from US Trea- 


GSNCHEtiARK GOVERNMENT BONDS 


US TREASURY 


Rad 

Coupon Pata 

10000 4/93 

10.500 5/99 

9.000 10/08 

7.675 11/99 

8.125 8/19 


JAPAN No 111 4.800 

No 2 5.700 


FRANCE BTAN 8.000 
OAT 8.125 


CANADA ' 

NETHERLANDS 

AUSTRALIA 


7.500 11/99 
12-000 7/99 


London dosing, 'denotes New York 
Yields: Local market standard 


Week Month 

Pric e Chanaa Yield a go ago 

94- 08 4-1/32 12.19 12.50 11.36 

96-09 +8/32 11.14 11.28 10.57 
£9-30 +10/32 10.21 10.30 9.71 

95- 23 -10/32 ilii &27 7.92 

35-08 -13/32 8-57 8.30 7.97 

90.1632 -0.741 6.49 6.65 5.71 

94.8232 4-0.078 6.33 6-50 5.66 

96.5000 +0.450 7.64 7.73 726 

91.5014 -0.061 10.35 10.30 1021 

91,0150 + 0.035 9.61 9.58 9.50 

95.0500 -0.300 10.05 9.84 9,71 

942500 4-0 070 826 8.35 6.02 

96.1112 4-0210 12.71 1296 12-90 

closing 

Prices: US, UK in 32nds., ethers In decimal 
Tocfirrioal Data/ATLAS PtKM Sources 



By Janet Bush in New York and Martin Dickson in London 


surfes and the release of West 
Germany's January consumer 
price figures. 

Although the price statistics 
were in line with expectations, 
some fund managers were 
reported to have seen them as 
a buying opportunity. 

The Federal Government’s 
7January 2000 bond was 
fixed 22 basis points higher at 
97.15, with the yield falling to 
7.65 per cent from 7.70 on Fri¬ 
day. 

In late trading it was quoted 
at about 97.13. 

B IN TOKYO, cash bonds rose 
in early trading on the back of 
the yen's appreciation against 
the dollar, with the yield on 
the benchmark 119th issue 
dropping as low as 6.37 per 
cent against 6.42 on Friday. 
But profit-taking halted the 
trend and the yield rose as 
high as 6.51. 

Trading was cautious ahead 
of toda/s expected auction of 
February 10-year government 
bonds. 

Late in London's trading day 
the yield on the benchmark 
bond was around 6.43, with one 
house reporting good retail 
buying at the longer end. 

B FRENCH bonds ended little 
changed in a day of quiet trad¬ 
ing after a rally from lower 
early prices. The recovery was 
on the back of the German 
rally but did not match its 
strength. 

The yield spread against Ger¬ 
man bonds, which narrowed to 
nearly 180 basis points in early 
last week, widened from 
around 190 to 195. The Matif 
futures contract closed just 4 
basis points up at 102.00. 

The Matif plans to launch an 
option on its three-month 
interest rate futures contract 
at the beginning of March. The 
exchange's futures contract on 
the Paris interbank offered 
rate has grown into one of its 
most successful, currently 
trading some 10,000 contracts a 
day. 

The Pibor option will add a 
short-term interest rate option 
to MatlTs long-term notional 
bond futures and options con¬ 
tracts based on the 10-year gov¬ 
ernment bond. 

B Matif futures contracts are 
listed in the Financial Times* 
futures and options prices page 
for the first time today. 


Sony makes 
huge Tokyo 


German mortgages go offshore 

Katharine Campbell examines a bold initiative from Deutsche Bank 

__. _ - — j 


bond issue 

By lan Rodger in Tokyo 

SONY has joined the rush of 
Japanese companies issuing 
yen warrant bonds in Tokyo 
with a huge YlQObn issue, the 
same size as that made by Nip¬ 
pon Steel last month. 

The Sony issue is part of a 
Y-fiOObn fund-raising to finance 
its acquisitions of Columbia 
Pictures and Gnber-Feters 
Entertainment in the US, for 
which it paid S3.6bn last Sep¬ 
tember. It will heighten fears 
in London that the issue of 
dollar-denomiziated warrant 
bonds in the Euromarkets by 
Japanese companies will 
decline substantially in the 
next few months. 

The surge of yen warrant 
bond issues has come partly 
because interest and exchange 
rate trends have made it 
cheaper for Japanese compa¬ 
nies to make issues in yen 
rather than in dollars which 
are then swapped into yen. 

Also, the Japanese Ministry 
of F inanc e has been encourag¬ 
ing companies to issue their 
warrant bonds in Tokyo rather 
than overseas, claiming that 
such a move would give inves¬ 
tors greater protection than 
they have now. There have 
been complaints that spreads 
in the over-the-counter market 
in the warrants have been too 
large. 

The UX authorities have 
requested that the minis try 
s truct ure such moves to avoid 
discrimination against foreign 
securities firms that deal in 
the bonds and warrants. 

The flow of yen warrant 
bond issues, which began 
slowly last spring, is still 
small compared to that of dol¬ 
lar warrant bonds. However, 
the issues by Sony and Nippon 
Steel are expected to affect 
others’ plans. 

Among other companies 
planning yen warrant bond 
issues In Tokyo are Ibiden 
(Y15bn), Nippon Steel Chemi¬ 
cal (Y15bn), Sanyo Chemical 
(YlSbn), Nihon Cement 
(Y45bn), - Komori Printing 
(Y20bn), Ricoh (YSObn), Fuji 
Fire and Marine Insurance 
(Y20bn) and Nippon Yrisen 
(YSObn). However, another 12 
companies have announced 
plans for dollar warrant bond 
Issues and a further eight in 
European currencies. 


T he relatively quiet 
launch this month of 
the first Eurobond from 
the Europ&ische Hypotheken- 
bank (EHB) constitutes a 
largely overlooked, but poten¬ 
tially important. Euromarket 
innovation. 

For the DMIOOm tap issue, 
by a new Luxembourg mort¬ 
gage bank formed by Deutsche 
Bank, marks the first attempt 
to introduce to the offchore 
market a security modelled on 
the so-called West German 
“Pfondbriefsystenr (roughly, 
mortgage bonds). 

The German banks have 
failed so far to get their own 
way in the implementation of a 
European Community-wide 
directive on mortgage banking, 
allowing them to expand their 
profitable domestic refinancing 
business internationally. So 
Deutsche Wwnic hag come up 
with its own independent solu¬ 
tion for the repackaging of 
international loans and mort¬ 
gages. Whether the new - and 
as yet very modest - venture 
titillates Euromarket investors 
remains to be seen. 

The new bond carries a cou¬ 
pon of 7.75 per cent and is 
priced at issue at 10025, yield¬ 
ing 7.69 per cent, roughly 30 
pfennigs less than a corre¬ 
sponding domestic mortgage 
bond - which, despite the tax 
advantages of Eurobonds, is 
not generous, according to sev¬ 
eral International investors. 

“More than half" the issue 
has been placed, says EHB. It 
is currently quoted in the mar¬ 
ket on a yield, at fees, of 728 
per cent. As a comparison, five 
year BundesoMigationen yield 
around 727 per cent, and an 


index of average yields on 
AAA bonds with five years 
remaining maturity is 821 per 
cent 

However, officials at the 
EHB stress that there are 
plenty of investors who care 
more for security than yield 
and liquidity, who will buy toe 

was set up in April last 
year, by Deutsche Bank in 
partnership with its Luxem¬ 
bourg subsidiary and the 
group's German mortgage 
frpnks. aiyn is to take advan¬ 
tage of the rock-solid structure 
of domestic mortgage securi¬ 
ties, while attaining a measure 
of flexib ility not conferred on 
issuers under German mort¬ 
gage law. 

The concept looked more 
attractive a year ago when toe 
German Government was in 
the middle of Implementing the 
10 per cent withholding tax on 
domestic securities. When the 
tax was abruptly withdrawn 
months later, the allure of the 
Luxembourg subsidiary, which 
could have issued securities 
free of the tax, may have 
waned somewhat. But Deut¬ 
sche Bank decided to go ahead 
anyway. 

T he' bank argues that the 
increasingly interna¬ 
tional flavour of public 
sector funding in the Commu¬ 
nity, and the prospect of capi¬ 
talising on cross-border real-es¬ 
tate funding requirements in 
the medium or longer term, 
provides the motivation for toe 
new venture. And, starting 
with the refi nanci ng of public 
sector loans, EHB officials are 
aiming for a margin of at least 


10 pfennigs, which by domestic 
standards is attractive. 

They plan a modest new 
issue programme of between 
DM250m and DM500m this 
year, refinancing loans to 
countries belonging to .the EC 
and Organisation of Economic 
and Cultural Development as 
well as German states. Because 
of big differences in property 
law among the various Com¬ 
munity members, toe bank is 
initially planning only public 
sector loans. It will be at least 
a year before the legal twists o* 
arranging mortgage collateral 
are sorted out 

The trick is to largely repli¬ 
cate the structure of the 
domestic instrument. Kom- 
munalobiigationen (public sec¬ 
tor bonds) and Pfandbrlefe 
(mortgage bonds) account for 
as modi as half the total out¬ 
standings in the domestic 
fixed-income market, and rep¬ 
resent the secure investment 
beloved of the highly conserva¬ 
tive German investor. 

Though these bonds are 
issued by mortgage banks refi¬ 
nancing long-term public .sec¬ 
tor and real-estate loans, they 
are not to be confused with the 
asset-backed securities more 
familiar to international inves¬ 
tors. The German securities 
are not collateralised by a spe¬ 
cific pool of mortgages or other 
iitans Tn. qtBfld . all outstanding 
issues are covered by the one, 
considerably diversified, pool. 

Stringent legal requirements 
regarding the nature of their 
collateralisation ensure a 
higher degree of security. For 
instance, the mortgage may 
not exceed 60 per cent of the 
value of the property; the 


Swiss foreign lending declines by 17% 


By John Wicks in Zurich 

THE VOLUME of foreign 
borrowings in Switzerland 
dropped 17 per cent last year to 
SFr422bn ($28J3bn), according 
to animal capital market fig¬ 
ures released by the Swiss 
National Bank. 

The decline was due mainly 
to a 21 per cent fall from 
SFr40bn to SFr32.7bn in the 
issue of bonds and notes, 
which the bank attributes to 
interest rate uncertainty. 

There was also a large 
change in the structure of for¬ 
eign capital market borrow¬ 
ings. This was marked by a 


drop in the volume of straight 
issues to some 30 per cent of 
toe whole, while convertibles 
and warrant Issues increased 
their share from 28 to 57 per 
cent and 7 . to 14 per cent 
respectively. The share of pri¬ 
vately placed notes in the total 
also rose sharply, from 54 to 74 
percent. 

The remainder of the capi¬ 
tal-export total was accounted 
for by bank loans, which 
declined by 2' per cent to 
SFrl0.7bn, or to 25 per cent of 
toe whole, compared with 21 
per cent in. 1988. 


A geographical breakdown 
shows that Japanese borrowers 
accounted for almost half the 
Swiss capital exports compared 
with 31 per cent in the previ¬ 
ous year. For convertible loans 
toe Japanese share was 96 per 
cent 

For other regions. West 
European and American bor¬ 
rowings showed marked 
declines, while eastern 
Europe’s share jumped from 3 
to almost 8 per emit Develop¬ 
ment organisations* share also 
jumped, from some 3 to 5 per 
cent over the year. 


weighted average maturity of 
theloans and toe bonds must 
be exactly matched; ana bond 
holders have priority if. the 
mortgage bank should become 
insolvent Ali these critenaare 
monitored by a government-ap¬ 
pointed trustee. 

^The idea is to transfer this 
concept to the Euromarkets, 
without some restrictions that 
apply under German law. 
Domestic mortgage banks ran 
only refinance loans _ to EC 
member states and institu¬ 
tions. whereas the new venture 
proposes also to refinance 
loans to other OECD entities. 

D omestic institutions 
cannot refinance mort¬ 
gages on foreign prop¬ 
erty, and are only allowed to 
issue securities in D-Marks. 
EHB has said it would consider 
issuing in other currencies, 
particularly if currency swap 
terms were unattractive. 

Bat how broadly the bank 
win be able to distribute these 
securities remains an open 
question. -Large institutional 
investors have been chary of 
the domestic - pfandbrlefe, 
because most of the issues are 
anaii and so the market is rel¬ 
atively illiquid. Even when the 
. spreads a gains t bunds (govern¬ 
ment bonds) have widened con¬ 
siderably - because of a surge 
in foreign demand for bunds - 
institutional investors have 
been reluctant to step in and 
take advantage of the dispar¬ 
ity. 

So it will be a while before 
the customer. base expands 
beyond the private investors 
and small funds, which have so 
for absorbed the paper. 


Monte Carlo 
bank closed 

THE French Banking 
Commission has taken over 
Banque IndustrieUe de Monaco 
because the fh-Mmrial condition 
of the Monte Carlo-based bank 
has deteriorated due to specu¬ 
lative operations and doubtful 
loans. Heater reports. 

The Rank of France said the 
commission has appointed a 
temporary manager, Mr Andre 
Mouillon, who has closed the 
bank’s doors pending an audit 
The manager will work 
actively with the Monaco 
authorities to find a solution 
that will enable the bank to be 
reopened. 


LONDON MARKET STATISTICS 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


RISES AND FALLS YESTERDAY 


LONDON TRADED OPTIONS 


EQUITY GROUPS 
& SIDE-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Monday January 29 1990 



Mpenmg Index 2317.5:10 am 2326.1; 11 am 2328.1; Noon 2332 6; 1 pm 2331.6:2 pm 233L& 3 pm 2331 3: 3 30 pin 2325.9; 4 pm 232B.9 
til 11.3wmlW 9.00am j Flat WeJd. fligbsand lows record, base dales, values and constituent change we published hi Saturday issues. A list of 
constitutms Is available from the Publishers. The Financial Times, Number One. 5outliwark Bridge. London S£19HL, price 15p, by post34p. 


© First Dealings Jan 22 

• Last Dealings Feb 2 

• Last Declarations Apr 26 

• For settlement May 8 

For rate indications see end of 
London Share Service 


Calls in Babcock ML, Claremont 
(UK), ASDA, Vaal Boats, Mauft- 
tieigh, Amah-ad, Kelt Energy, Con¬ 
ner, Butte Mining and Pennant 
Props. Put in Inti. Business 
Comma. Call and Put In British & 
Commo n wseBh. 


THE OPTIONS market had an 
active start to the week yester¬ 
day. although volume did not 
match the levels at the beginning 
of the previous week. Trading fear 
lured Ferranti, BP and, towards 
the close of the session, Cadbury 
Schweppes. 

The total market traded some 
22,000 contracts, with business 
spread between 13,682 calls and 
&385 puts. 

The Footsie index option had a 
comparatively quiet day against a 
cash market which closed a little 
better than 14 points higher at 
just under 2329. 

The Index traded 5,136 con¬ 
tracts, more than half of them on 


calls ran 

Spite Apr M Oct Apr M. Bet 


MM Ljoas 460 60 68 83 6* 16 20 

P496) 500 33'43 60 22 32 35 

550 12 22 37 55 62 65 


U0 12 17 n 76 10 10 

120 9 13 16 14 16 U 


BrUAlmgs ISO 33 35 40 3 

<*204 7 200 IB 71 28 8 

220 8 13 19 IB 


80 11 13 18 9 
90 5 9 12 18 


SmKl Bee- 
ctan A 500 

P55SJ 350 

600 

Boob 260 

<-272 ) 280 

B.P, 300 

C5«) 330 

360 

Britbb SUM 130 
P134) 135 

Bu 1000 

(■1040) 1050 

1100 


72 88 105 6 

37 53 72 20 
16 31 45 SO 
27 32 39 7 

M 20 29 15 
41 48 56 3* 
19 27 35 9 

713b - 29 

- 13 16 - 

7* - - 5b 

85 103 145 20 
55 83 112 37 
32 57 - 68 


C A Wirt 500 75 94 112 lfi 18 & 

nSO) 550 42 60 80 28 35 40 

600 21 36 - 58 63 - 

CUl Gold 14&0 55 - - 3 - - 

(■1480) 1500 5 - - 20 - - 

GoBUddS 360 45 53 U 7 15 16 

(■387 ) 390 26 35 43 19 27 30 

420 12 20 - 38 44 - 

Com, Union 460 46 61 72 11 15 17 

W9B) 5G0 22 36 45 24 29 36 

C» 420 32 47 55 20 2B 33 

W1 / 460 is 28 36 47 53 3S 

Grand MeL 600 57 78 92 18 25 30 

razz) 650 29 49 63 45 48 53 


LCJ. 1050 75 105 122 36 43 55 

nDW 1100 45 7B 97 60 68 78 

1150 28 53 - 99 102 - 


800 - 52 - * * - 


(her 280 25 32 39 11 18 Zi 

)- 300122129232831 

ike 300 37 43 54 6 10 13 

) 330 19 29 36 18 23 25 


laid Sear 
006) 


500 33 43 58 17 24 30 

550 13 22 39 SO 55 60 


180 27 28 34 2>e 5 fa 

200 11 17 22 9 22 14 
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the puta side; the busiest 
FT-SE- series was January 2300 
puts, which traded 403 con¬ 
tracts. 

The big trades of the day were 
in Ferranti — a total of 2,072 con¬ 
tracts. 

The busiest Ferranti series.was 
May 40 calls which ran up 2.005 
contracts in 14 individual trades. 
There , was but a single put trade 
fn the May 40 series. 

BP also featured, with business . 
mainly in the April and October 
series. 

.April 330 calls traded.854 con¬ 
tracts, with 503 In the 330. puts. 
October 330 calls saw 285 con¬ 
tracts In seven Individual trades 
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and 330 puts 260 contracts. BP's 
total volume was 2,020 contracts. 

The Cadbury Schweppes activ¬ 
ity came late in the trading day, 
following movement in the under¬ 
lying share price. The option 
traded 1,035 contracts, with busi¬ 
ness'mainly concentrated in the 
February 360 calls. 

There was some puts business, 
mostly in the February and May 
330 series. Call business totalled 
720 contracts against a 306 puts. 

Other individual business to 
catch the eye was in Hanson and 
GEC. 

Open Interest on the day was 
736,911 for all classes and 
118,711 tor the Footsie. 
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UK COMPANY NEWS 


US losses prompt 22.5% 
decline at John IVlenzies 


By Maggie Urry 

LOSSES IN its US business led 
John Menzies, the retail and 
wholesale, group, to sustain a 
2SLS per cent drop in pre-tax 
profits In the half year to end- 
October. . .. 

On sales up 13 per cent to 
£410m, pre-tax profits fell from 
£4xn to £3.1m. . Earnings per 
share were down 45 per cent at 

2p. 

Mr John Menzies, chairman, 
warned last September that 
first' half profits would be fiat 
but the market bad not expec¬ 
ted the downturn and the 
shares fell 17p to close at 3i6p. 

However, Mr Menzies said 
that Christmas sales, had 
matched forecasts and he fore¬ 
saw “an acceptable result at 
the year end". 

The group has changed its 
year end to April, and most of 
group profits are made in the 
second half: 

Trading losses front the US, 
where the group has a chain of 
91 Earty. Learning Centre shops 
selling educational children’s 
goods, increased from £2.1m to 


£&2m. 
Mr I 


Noet-Paton, man- 
)r, said sales vol- 
too low and a num- 
were currently 


her of 
being 

In the UK trading profits 
rose from £7.6m to £7.9m. Trad¬ 
ing conditions in retailing were 
difficult, said Mr Noel-Pa ton; 
the hot summer weather had 
held back sales growth and the 
train strikes, which affected 
the group’s station bookstalls, 
had cost £100,000 a day in lost 


Nonetheless the John Men¬ 
zies flhain had increased sales 
by GJS per cent on a like-for-like 
basis and the Hammicks book¬ 
shops saw sales up 12 per cent. 
Sales of the UK Early Learning 
Centres had been 20 per cent 
higher.. 

The newspaper and maga¬ 
zine wholesale business had 
now settled down after the 
shake up of two years ago, 
although margins are lower. 

Mr NoetPaton said there had 
been a big increase in sales of 


More O’Ferrall expands 
in Belgium via £5.9m deal 

By David Owen 


MORE O’FERRALL, the 
outdoor advertising contractor, 
is set to become the largest 
force in the Belgian market 
with the purchase of two local 
businesses for BFr338m 
(£5.85m) cash. 

The London-based group has 
entered into a conditional 
agreement to acquire both the 
Visibility Group, which owns 
and leases outdoor advertising 
sites throughout Belgium, and 
a division of SA Madou Exten¬ 
sion which provides postering, 
maintenan ce and b uilding ser¬ 
vices for Visibility sites. 

The deal promises virtually 
to double More O’Ferrall’s 
share of the Belgian market to 
almost 25 per cent and to raise 
to a little below 20 per cent the 
proportion of overall group 
turnover derived from Bel¬ 
gium. 

“It is an area we have 
always wanted to expand in 
but have been limited by the 
number of new-site opportuni¬ 
ties," said Mr Trevor Maund, 
finance director. 

On a less positive note, the 
transaction will raise the com- . 
pany's gearing to approxi¬ 
mately 120 per cent "We had 
an-acquisitfcrn opportunity and 
bad to move quickly in compe¬ 
tition with other buyers offer¬ 


ing cash," Mr Maund 
explained.' 

Profits from the acquired 
companies are expected to 
cover the related interest 
charges. 

On completion of the deal, 
Mr Robert Arckens, Visibility 
founder, and other family 
members will resign from the 
company. 

Mr Roger Parisel, manager 
responsible for More O’Fer- 
rall’s Belgian operations, will 
be appointed manag in g direc¬ 
tor of Visibility. 

The conditional agreement 
provides for both BFr30m of 
assets and investments and 
BFrl4m of net amounts owed 
from Mr Arckens and associ¬ 
ates to be exchanged for cash 
prior to completion. This is 
expected to eliminate Visibil¬ 
ity’s borrowings as at June 30 
1989. 

As at December 31, Visibility 
owned or leased more than 

l, 000 20 sq m roadside advertis¬ 
ing sites and 29,300 2 and 4 sq 

m. sites chiefly in shopping 
areas. In the year ended June 
301988, the group made pre-tax 
profits* of BFr29-3m on turn¬ 
over of BFr28tox Net assets at 
June 30-1980 wereBFr€8m. 

- More O’Ferrall- shares were 
unchanged at 41&P- 


Brandon ahead to £0.58m 


BRANDON HIRE, the 
Bristol-based plant hire, com¬ 
pany which came to the USM 
in September, reported pre-tax 
profits of £578,900 for the six 
months to October 31, an 
improvement of 15 per cent on 
the £503,000 for the correspond¬ 
ing period. 

Mr Brian Nathan, chairman, 
said that after an excellent 
start for the tool hire division. 
Increased pressure from inter¬ 
est rates on customers led to 
somewhat lower demand for 


the second half of the six 
month period. The catering 
and furniture hire division, 
however, continued to make 
encouraging progress and 
increased its share of group 
turnover. 

Turnover showed a gain of 
39 per cent from £1.99m to 
£2.77m. Interest payable dou¬ 
bled from £51,000 to £107,000 
while tax took £202,000 
(£176,000) leaving earnings of 
49p (422p) per share. There is 
an interim dividend of Lllp. 


Sun Life personal pension 
premiums advance sharply 

By Eric Short, Pensions Correspondent 


’N LIFE Group last year 
asolidaled its position as a 
nificant force in the UK peo¬ 
ns sector, writing its 5,000th 
ntrust Plan (a self-a d . min.is - 
ed director pension plan). 

3 n all money purchase pen- 
n arrangements, including 
» new style personal pen- 
ins, new annual pre mium s 
;e some 8 per cent from 
7.6m to £51.6m and single 
e mi tuns doubled from 
u ?m to £2GL3m, including 
5m in respect of arrange- 
!nts used to contract-out of 
3 State Earaings-fielated 
union Scheme. 

zn thin this figure, personal 
pgirms themselves accou nte d 
■ a 48 per cent rise in annual 


premiums from £8-8m to £13m 
anri a jump in single premiums 
from £29m to £100 

Life business written by the 
group in 1989 was dull by com¬ 
parison. 

New single premiums fell 
nearly 10 per cent from £23 9m 
to £22m, while single premi¬ 
ums rose by a fifth from 
£219.5m to £267.5m, boosted by 
a 30 per cent jump In single 
premium bonds to £219-5m. 

Unit trust sales dropped by 
one third from £5l.2m to 
£33.4m, offset by £ 13.4m of pre¬ 
mium ' on the newly-launched 
Personal Equity Plan and a 
jump from £7.6m to £165m on 
contributions to its Business 
Expansion Schemes. 



MAES Funding 
No. 2 PLC 



£300,000,000 
Mor tga ged Backed 
Floating Rale Notes due 30X7 

Nodes is hereby given that a 
Principal Payment of £6900 
in respect o 1 each Note will be 
made on 6th February. 1990 

resulting in a Principal Amount 

Outstanding of each Note of 
£87,600 for the following 
Interest Period. 

Subsequent to the Principal 
Payment the Baal Factor-will be 
0-676. 

MAES Funding No- 3 PLC 
26lh-January. 1990 



TR Trustees 
net assets rise 

At the interim stage net asset 
value of TR Trustees Corpora¬ 
tion stood at 175p, np from 
147 . 2 p a year eariier. 

For the six months to 
November 30 earnings per 
chare moved ahead from l-73p 
to 2JZp. The interim dividend is 
increased from 1.2p to l.5p, and 
a maintained final of l.$p is 
forecast. 

Total revenue was £7.5m 
(£6.4m), including franked 
income of £6.07in (£5.06m) and 
investment income of £l.08m 
(£901,000). The taxable outcome 
worked through at £5.56m 
(£4 27m). 


Delaney sale 

Delaney Group has contracted 
to sell its newly built freehold 
factory in Fleckney, Leicester¬ 
shire. The cash proceeds of 
£ 625,000 will be used to repay 
the bridging finance. 


the record, CD and video 
wholesaling business following 
the purchase of Wynd Up early 
in 1988. 

The office supplies wholesale 
business bad grown satisfacto¬ 
rily, the grou p had formed 
a joint venture with Reliable 
Corporation of the US to 
expand in the mail order office 
supplies field in the UK and 
Europe. 

The interim dividend is 
raised from 3p to 3J25p. 

• COMMENT 

The sorry saga of the US Early 
Learning Centres seems unend¬ 
ing, and it may be some time 
yet before it either comes right 
or is stopped, especially as the 
US retail scene is now gloomy. 
Menzies is convinced that the 
formula should work - as it 
does in the UK - hut unfortu¬ 
nately the customers have yet 
to feel the same. Meanwhile, 
the UK end is suffering from 
the same economic misery as 
other retailers, though at least 
s e llin g books and newspapers 
is less affected than most 
areas. In all the group may pro¬ 
duce profits of £27m or so for 
the year. There is no compara¬ 
tive figure to work on, though 
in the 52 weeks to end January 
1989 the group made £28.1m. A 
prospective p/e of LL3 is not 
attractive. 


Dewey 
Warren 
tops £llm 

DEWEY WARREN. the 
financial services group, 
showed a substantial lift from 
£4.06m to Ell.lm In pre-tax 
profits for 1989. 

That included £2-54m excep¬ 
tional credit from the sale of 
the investment in Morgan 
Grenfell. The operating profit 
took in £2.36m on the disposal 
of other investments. 

In November the company 
announced the proposed acqui¬ 
sition of certain interests of 
Robert Fraser should not pro¬ 
ceed, and extraordinary costs 
of £L28m have been charged. 

It was also decided that 
ways would be sought to max¬ 
imise the company’s potential 
for shareholders, including 
seeking an offer. A number of 
companies had shown interest 
and discus sions were continu¬ 
ing. 

Turnover advanced to 
£22.82m (£8.29m). Interest 
soared to £ 10 . 06 m (£18,000). 

Last February the group 
acquired Argyle Trust, whose 
nutfor operating subsidiary is 
a second mortgage lender, at a 
cost of £28.49m. 

The market for second mort¬ 
gage finance was currently 
less buoyant because of high 
interest rates. The directors 
expected the situation to 
improve, however, and there 
was reason to expect the busi¬ 
ness and profitability of 
Argyle to accelerate in 1990. 


A survival plan which backfired 

Gay Harris looks at the changing fortunes of Southwest Resources 


S OUTHWEST Resources, 
once Mr Max Lewinsohn's 
other company, this week 
steps in to share the spotlight 
with Dominion International 
Group, the financial services 
and property concern in the 
hands of court-appointed 
administrators. 

Tomorrow. Southwest will 
announce results for the six 
months to September 30, the 
first figures to reflect its diver¬ 
sification from oil and gas into 
Hong Hong property manage¬ 
ment in the waning days of Mr 
Lewinsohn's regime. 

Mr Lewinsohn was last 
August ousted as chairman 
less than a fortnight after his 
forced departure from Domin¬ 
ion, Southwest’s largest share¬ 
holder at the time. He left 
Southwest after receiving a 
unanimous written notice to 
quit from fellow directors who 
rejected his contention that his 
position on the board was not 
tied to his role at Dominion. 

Southwest bears little resem¬ 
blance to the company which 
reported a £389.000 loss before 
tax at the interim stage in 
1988-89, a deficit which deep¬ 
ened to £llm for the full year. 
Even Southwest's stockbroker 
has not forecast a result for 
tomorrow, and attention will 
focus less on the figures than 
on the board's signals about 
the group's future direction. 

Last summer Southwest nar¬ 
rowly escaped a fate similar to 


Dominion's. “We were insol¬ 
vent and there was a danger of 
bankruptcy.” Mr Kenneth 
Keep, managing director, said. 

Survival was achieved 
through a three-part plan 
organised by Mr Lewinsohn. 
The company agreed to buy 
Dominion's Hong Kong-based 
Guardian Property Manage¬ 
ment for £6-8m in shares and 
asked share holders for £10.4m 
through a five-for-two rights 
issue at Sp. The third element 
was a £20.9m capital reduction. 

Together, the moves were 
intended to offset the cost of 
writing down Southwest's US 
oil and gas reserves. In its 
1988-89 accounts, the balance 
sheet showed net assets of only 
L4p per share but a pro forma 
post-rights figure of 4£p. 

The shares-out, cash-in com¬ 
bination resembles what Mr 
Lewinsohn later tried at 
Do mini on: the sale of Film 
Finances, the fihrt production 
guarantor, for cash and the 
acquisition of York Associates, 
a US mortgage services com¬ 
pany, for paper. 

Mr Lewinsohn's insistence 
that Dominion could have been 
saved if the plan had not been 
dropped offer his departure is 
contested by Dominion's new 
management 

One question which remains 
is how could the Guardian deal 
have been in the interests both 
of Dominion and Southwest 
shareholders? “It was a deli¬ 


Southwest Resources 

Share pries (pence) 



cate balance," says Mr Keep. 

The transaction was oppor¬ 
tunistic, he admits. “We knew 
that it [Guardian] was cash 
positive, generating small prof¬ 
its and available for sale 
entirely for shares." But Mr 
Keep insists that Southwest 
paid a “f uiiis h" price and notes 
Dominion took out a £l.5m 
cash dividend before the sale. 

What is certain is that the 
deal backfired badly on Domin¬ 
ion. It had cut its Southwest 
stake from 65 per cent in 1983 
to 19.6 per cent last May. 

In addition to accepting 
shares for Guardian, Dominion 
agreed to take up its propor¬ 
tion of the rights issue and to 
underwrite the rest. When 
other shareholders shunned 
the cash call , its stake soar to 


45 per cent, or 120m shares. 

The flop sent Southwest 
shares lower, a trend which 
worsened when Dominion 
became a forced seller. 

In September, under pres¬ 
sure from its bankers to raise 
cash. Dominion sold 80m 
shares at only 3.4p each to Mr 
Clive Mattock, executive dep¬ 
uty chairman of UTC, the cor¬ 
porate finance house, the fam¬ 
ily trusts of Mr Nigel Wray, the 
tipsbeet publisher and clients 
of UTC Securities. 

In November. Dominion sold 
another 20m shares at 4p to 
institutional clients of Wil¬ 
liams de Broe, broker to both 
companies, leaving it with 20 m 
shares, a 7.4 per cent stake. 

Mr Lewinsohn yesterday 
noted he had raised £2m for 
Dominion by selling Southwest 
shares at 8p at the end of July 
and said he had received sev¬ 
eral firm offers from several 
parties to buy additional 
shares for between 6p and 7p. 

Personally he retains only 
13,542 Southwest shares, 
against the 1m he bolds in 
Dominion. 

Southwest has been respon¬ 
sible for most of the £ 12 m 
which Dominion has written 
off against its natural 
resources interests in recent 
years. However Mr Keep sug¬ 
gests that the Guardian deal 
was “a drop in the ocean” in 
terms of determining Domin¬ 
ion's fate. 


We’ve never 




There are all sorts of things that 
make ECC Group the strong, inter¬ 
national company we are today. 

Without us, products like these 
would make a very different picture 
indeed. 

Thanks to our ability to harness, 
transform and add value to the world's 
mineral and land resources, all of us 
can take for granted today many of the 
familiar things around us — from the 
magazines we read to the roads we 
drive on. 

We’ve achieved this through our 
three core businesses which add value 
to these resources in a number of ways. 

ECC International provides 
china clay and other industrial miner¬ 
als principally for use by the world’s 
paper making, ceramic, paint, rubber 
and plastics industries. 

ECC Construction Materials 


produces aggregates, concrete pro¬ 
ducts and black top and is a leading 
UK road surfacing contractor. It also 
operates in the USA and is expanding 
into Continental Europe. 

And ECC Construction builds 
excellent value private houses in the 
UK. 

Together, their results have pro¬ 
duced some impressive figures. 

1989 Group turnover was a 
healthy £982 million and profit before 
tax was stronger than ever at £150.6 
million. 

Which purs us in excellent 
shape for the 1990s where wu aim to 
continue developing our extensive 
mineral and land assets to provide the 
very best earnings growth. 

So if you’d like to find out more 
about us, send for a copy of our latest 
Annual Report and Accounts today. 


To: Ivor Bowditch, Group Communications Manager, English China Clays 
P.L.C, John Keay House, Sl Austell, Cornwall PL25 4DJ. 


Name_ 

Company/Title 
Address_ 



JD3P—1. Postcode 


English China Clays P.L.C. John Keay House, St. Austell, Cornwall PL25 4DJ 
Telephone (0726) 74482. Fax (.0726) 623019. Tfelex 45526 ECCSAU G. 
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Sy Andrew Hii! 

SHAREHOLDERS IN Norfolk 
Capital Group yesterday sup¬ 
ported their board against an 
attempted management coup, 
freeing directors to concentrate 
on fighting a hostile bid from 
rival hotel company Queens 
Moat Houses. 

Norfolk later strengthened 
the executive membership of 
the board by appointing two 
new directors from within the 
group, despite tbe continued 
opposition of non-executive 
directors Lady Joseph and Mr 
Tony Good. 

Queens Moat launched its 
£177m bid last Thursday, par¬ 
tially undermining the attempt 
by Balmoral International to 
take over the Norfolk board. 

In spite of the changed cir¬ 
cumstances, about 500 share¬ 
holders and advisers packed 
the London Press Centre yes¬ 
terday to hear the board 
defend itself against Balmoral's 
accusations of a “dismal per¬ 
formance”. 

Balmoral, which owns about 
13 per cent of Norfolk, decided 
to proceed with its attempt to 
instal three executives on the 
board, and oust Mr Peter Eyles, 
tbe managing director. But the 
private company abstained 
from voting for the controver¬ 
sial resolution that it should 


manage Norfolk on a five-year 
contract, linked to share 
options or performance fees. 
Tbe plan was condemned by 
most shareholders who spoke 
and described by one as 
“clever and cheeky". 

All six Balmoral resolutions 
were defeated following a poll 
and. excluding Balmoral, 
between 69 per cent and 92 per 
cent of the votes were cast in 
favour of the board. 

Lady Joseph, who owns 7 per 
cent of the company, and Mr 
Good believe Mr Eyles should 
resign and voted to elect Mr 
Peter Tyrie, Balmoral's manag¬ 
ing director, as a non-executive 
director. 

But afterwards. Mr Dermot 
Fitzpatrick, an area director of 
Norfolk's core hotels business, 
and Mr Gavin Chittick, com¬ 
pany secretary, were appointed 
as executive directors, despite 
opposition from Mr Good and 
Lady Joseph. Earlier, Mr 
Fitzpatrick had spoken 
strongly on behalf of Norfolk's 
employees and in support of 
Mr Eyles. 

At the be ginnin g of yester¬ 
day’s meeting Balmoral's Mr 
Tyrie had said: “In the days 
and weeks to come it is vital 
that Norfolk’s shareholders are 
represented on tbe board by a 











iyman recommends US offer 


Ey David Owen 

CHESHIRE-BASED Hyman is 
poised to be taken over by ER 
Carpenter, a privately-held US 
polyurethane foam manufac¬ 
turer. This follows the agree¬ 
ment of terms for a cash offer 
that values the troubled furni¬ 
ture foam and frozen food 
group at £15.84xn. 

Carpenter is offering 30p per 
uni t for all Hyman shares it 


does not already own. Hyman 
directors have unanimously 
recommended that sharehold¬ 
ers accept the bid. which repre¬ 
sents a premium of 4p or about 
15 per cent over last Friday's 
closing price. 

The deal would enable Car¬ 
penter - its operations are 
currently concentrated in 
North America - to establish 
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Correa - Total 
Current Date of ponding ror 
payment payment dividend year 


Brandon Hire § «... 

Bultough-- 

Ford Sellar .......... 

Goring Kerr .....- 

Haynes Pubflshg ..... 
Jacques Vert § 

Morales (John)_ 

TACE__ 

Tooth III (RW)_ 

TH Trustees -- 

Westm'ter Scaff§_ 

Yetverton Inv §_ 


Mar 16 
March 


Dividends shown pence per share net except where otherwise stated. 
"Equivalent after allowing for scrip Issue. tOn capital Increased by 
rights and/or acquisition Issues. §USM stock. ^Unquoted stock. ♦Third 
market fFor 15 months. 
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PKBANKEN INTERNATIONAL 
(LUXEMBOURG) S.A. 


seacon to jf balance sheets don’t balance 

sea Milford on Blue Arrow , s ^ „ US and UK figures 


‘ during*. 


Peter Tyrie: Balmoral’s 
manag ing director 

fresh, united well-focused 
team, rather than the tired, 
divided and poorly-focused 
management which has been 
responsible for Norfolk's rapid 
deterioration." 

But most investors at the 
meeting seemed to agree with 
one shareholder who warned: 
“In the present circumstances, 
with Queens Moat just round 
the comer, the last thing we 
want to do is remove our man¬ 
aging director." 


OS 


Hill Samuel Overseas Fund 

SICAV 

Luxembourg. 11, rue Aldringea 
R.C. Luxembourg n* 8 3422 


Notice to Shareholders 

The Enraordmary General Meeting of shareholders held on August 4, 
1989 decided io create two classes of shares, namely class A shares wtuch shall 
be entitled u> dividends and class B shares which arc accumulation shares. 

It was further resolved ihai the outstanding shares are all class A shares 
which shall be identified by a stump. 

Existing shareholders should remit their shares for stamping to Krediet- 
bank S-A- Luxembouigeobe. Attn: Dept. Rlgularisation within thirty days 
following the publication of the present notice in the press. 

After March 1st, 1990only stamped class A sbaressiwJJ be considered 10 
be of good delivery on the Luxembourg Stock Exchange. 

Hill Samuel Overseas Fund 


BANK OF CHINA 

U.S. Dollar Floating Rate Notes due July 1998 
- WKN 473 543 

In accordance wiih the Conditions of the Notes notice fa hereby given thai for the 
interest period Januaiy 24.1990 to July 23.1990 included (181 days) the Notes 
wi! bear interest at the rata of 8&% per annum. The coupon amount par II.S.S 
10,000 Note win be U.S3 42756 and per U.S.$ 100,000 Note U.S.S 4,273^1. 

The Interest Payment Date will be July 24,1990. 


a European base for its foam 
activities. 

For Hyman, battered by the 
pronounced downturn in US 
furniture sales, the transaction 
would provide some much- 
needed financial reinforce¬ 
ment 

The group served notice yes¬ 
terday that it made both a sec¬ 
ond half trading loss and an 
overall loss for the year to 
December 3L It blamed deter¬ 
iorating trading conditions, as , 
well as tough competition and : 
rising raw material prices for 
its predicament 

Soaring interest costs, which 
more than tripled in the first 
six months, have compounded 
the group’s problems, more 
than offsetting the impact of 
factory closures and other 
cost-cutting measures. Borrow¬ 
ings have ballooned to more 
than £18m. 

In the six months to June 30 
1989. Hyman made pre-tax prof¬ 
its of just £290,000 on turnover 
of £3L3m. 

To enable a satisfactory 
working capital position to be 
maintained, Hyman is issuing 
to Carpenter 2.4m new shares 
at 30p in conjunction with the 
offer. Taking early irrevocable 
acceptances into account. Car¬ 
penter is in a position to con¬ 
trol some 8.1m Hyman shares 
representing 15-34 per cent of 
enlarged issued share capital. . 

If successful, Carpenter 
anticipates leaving Hyman's 
current management essen¬ 
tially intact, but will probably 
add board members. *1 would 
suspect we would wind up with 
a majority on the board," said 
Mr Art Markey, chief financial 
officer. 

He said it was too early to 
say whether Carpenter would 
sell Hyman's frozen food busi¬ 
ness, which does not appear to 
square with its existing 
operations. 

With turnover of 8470m 
(£283.7m) in 1989, Carpenter is 
among the 400 largest US pri¬ 
vate companies. 

The offer is being made by 
Rickett Mitchell & Partners on 
behalf of ER Carpenter pic, a 
new company in the course of 
formation. Accepting-share¬ 
holders will be offered a ster¬ 
ling-denominated loan note 
alternative to part or all of 
their cash entitlement 

Hyman shares rose 2V4p to 
28'Ap. 


By Clay Harris 

SEACON HOLDINGS, the 
shipping and transport group 
based in London’s Docklands, 
is to sell Milford Docks Com¬ 
pany, the Welsh harbour oper¬ 
ator, to Milford Haven Port 
Authority tor £5.7 bl 
T he deal brings the docks 
company into government 
ownership for the first time in 
Its 118-yaar history. 

Seacon’s Third Market 
traded shares jumped ISp to 
153p on the news that share¬ 
holders are to receive a special 
2 0p dividend. 

However, Seacon warned 
that it would take exceptional 
and extraordinary provisions 
to talling £1-1® relating to its 
investment In Vasco, a roll on/ 
roll off operation between 
Southampton and the Iberian 
peninsula. The total included 
trading losses and writing off 
its investment. 

Until its rescue by Seacon in 
1987, Milford was the oldest 
public company in Wales, with 
a history of boardroom squab- , 
bles stretching back more than 
three decades. Its affairs are ; 
the subject of a Department of 
Trade and Industry Investiga¬ 
tion announced on June 30 
last year. 

Tbe improvement in Mil¬ 
ford's fortunes was underlined 
yesterday with the announce¬ 
ment of pre-tax profits of 
£603,000 on turnover of £1.14m 
in the year to September 30. 
But Seacon said this result 
would have been only £175,000 
if volumes had not soared dur¬ 
ing the national dock strike. 

Xn the previous 12 months, 
the first under Seacon’s owner¬ 
ship, Milford broke into the 
black for the first time in 
many years with a £78,000 
profit 

A pre-disposal dividend to 
Seacon of £465,000 net of ACT, 
raises its total cash proceeds 
to £6.17m. 

Seacon’s all-share bid in 
1987 valued Milford at 
£561,600. Since then, it has 
invested £2.7m in the docks. 
Seacon Intends to distribute 
more than half of its £23m 
capital gain direct to share¬ 
holders along with the interim 
dividend for the current finan¬ 
cial year. 

British Vita 
bays Brinkhaus 

By John Thornhill 

British Vita, the 
Manchester-based polymer, 
foam and fibre group, has fur¬ 
ther expanded its activities In 
the West German market by 
buying the industrial division 
of Brinkhaus, a consumer 
products company. 

The acquisition has been 
made through Libeltex. Vita's 
Belgian subsidiary, which 
claims to be Europe's largest 
fibre processing company. 

Brinkhaus’ industrial divi¬ 
sion, based at Warendorf, near 
Munster, makes pre-formed 
fibre cushions for the furni¬ 
ture industry. -In 1989, the 
division had sales of DMl7m 
(£6m) and at the year-end had 
a net asset value of DM5.4m. 

Mr Rod Sellers, Vita’s 
finance director, said the 
Brinkhaus division wonld _ 
complement Libeltex’s busi¬ 
ness which focuses on the 
manufacture of synthetic fibre- 
fill battings for the fu rniiiir e 
industry. 

The cost of the acquisition 
was not disclosed but is 
believed to be just above the 
division’s asset value. 

With the addition of the 
Br inkhaus division’s business, 
Libeltex now has a sales target 
for 1998 of BFr2J2bn (£38m) to 
Belgium, France and West 
Germany. 


Belgian buy for Newman Tonks 


By John Thornhill 

Newman Tonks, the 
Birmingham-based architec¬ 
tural hardware group, has 
bought two Belgian partition¬ 
ing systems suppliers for up to 
BFr68.97m (£1.2m) cash. 

The two companies, Separal 
and Separplafond, based near 
Brussels, manufacture and 
iriatai partitioning ami fgflvng - 
systems in commercial 
offices. 


Mr Cecil Buckett, finance 
director, said the two compa¬ 
nies would complement the 
activities of Tonks's L&D Parti¬ 
tioning Systems subsidiary, 
which manufactures steel par¬ 
titioning. 

The executive directors of 
the two companies will con¬ 
tinue to run the businesses and 
have signed three year service 

agreements. 


SHARE* STAKES 


In January 19GQ 


Deutsche Bank Ag 
Aktiengesellschaft 


The following changes in 
company share stakes have 
been announced recently: 
Bolton Group: TR Property 
Investment Trust is the benefi¬ 
cial owner of 773,000 ordinary 
shares (8.46 per cent). 
Continuous Stationery: Pru¬ 
dential Portfolio Managers has 
disposed of 75,000 ordinary 
(0.44 per cent) at 66p each leav¬ 
ing holding 1.02m (6.09 per 
cent) - shares are registered 
to names of Prudential Pen¬ 
sions 608,231 and Holbom Bars 
Nominees 415354. Royal Trust 
Asset Management acquired 
500,000 ordinary (238 per cent) 
at 64p each making holding 
900,000 (5.36 per cent) - shares 
are registered in the name of 
NCB Trust TR Trustees Corpn 
acquired 300,000 ordinary (1.79 
per cent) at 65p each making 


holding 13m (7.7 per cent) - 
shares are registered under 
name of Puddiedock Nomin¬ 
ees. 

Govett Strategic Investment 
Trust; Equitable Life Assur¬ 
ance Society and its associate. 
University Life Assurance Soci¬ 
ety, acquired 100,000 ordinary 
(0.1 per cent) making holding 
637m (7.1 per cent). 
Menvier-Swaln Group: P.B 
Fletcher disposed of 2,000 ordi¬ 
nary (0.01 per cent) at 3$3p 
each leaving holding 900,000 
ordinary (6.58 per cent). 
Stanhope Properties: Klein- 
wort Benson Investment Man- 
agment holds 532 per cent of 
equity. This however, does not 
indicate a new build-up of a 
block holding to company but 
an aggregation of pasting dis¬ 
cretionary trusts. 


C OMMON SENSE dic¬ 
tates that there should 
be some reasonably 
straightforward relationship 
between a company's reported 
profits and its share price. 

And yet yesterday Blue 
Arrow announced a £626m 
write-off against its profits - 
which had barely passed the 
£lm mark to the previous year 
- and the share price did not 
flinch. 

One of the reasons for this 
apparently perverse stock mar¬ 
ket reaction was that the 
write-off had no effect on the 
company’s UK figures. Blue 
Arrow is one of the few UK- 
based companies which is 
more than 50 per cent owned 
by US investors, and so is 
obliged to prepare figures in 
accordance with both UK and 
US accounting rules. 

A more important reason for 
the stock market indifference 
was that tbe write-off had abso¬ 
lutely no bearing on tbe com¬ 
pany’s cashflows, its business, 
its profitability, its customers, 
on what is called “economic 
reality". 

The write-off related to good¬ 
will, the spanner in the works 
of the double-entry accounting 
system. (Goodwill is defined as 
the difference between tbe pur¬ 
chase price of a company and 
its net tangible assets as 
adjusted for something accoun¬ 
tants call “fair value". There 
has been a proliferation of 
goodwill In recent years, par¬ 
ticularly to service companies 
such as advertising or employ¬ 
ment agencies which have no 


factories or machines to prop 
up the balance sheet.) 

Zt is sometimes said that 
En gland and America are two 
countries divided by the fact 
they speak the same language. 
The same observation could be 
made about accounting, the 
language of business. The rules 
are very different, particularly 
on how to treat goodwill, and 
the two versions of Blue 
Arrow’s figures published yes¬ 
terday were mutually unintelli¬ 
gible. 

Under UK rules. Blue Arrow 
reported pre-tax profits of 
£65m, down from £75m; under 
US rules, the company made a 
staggering loss of £686xn, com¬ 
pared to a profit of £L2ra in 
1988. This worked out at a 
reported loss of 953p per share, 
compared to earnings of a mod¬ 
est 3.4p the previous year. 

The reason for the discrep¬ 
ancy: goodwill. 

In the US, companies are 
obliged to write goodwill off 
ove r a mmimimi of 40 years. In 
the UK, companies have been 
able to write it off Immediately 
against reserves. Blue Arrow 
did both, writing off the consid¬ 
erable goodwill, which arose 
an its acquisition of Manpower 
in 1987, against its reserves, for 
UK accounting purposes. 

For US purposes, the good¬ 
will sat on the balance sheet, a 
vast sum of £S62JJm. Until yes¬ 
terday, the plan was to write 
this amount off over 40 years 
— t-aWng a charge against the 
profit and loss account of 
£21.6m a year for each of the 
next 40 years. 


Blue aww 

Share price (pence) 
180 



ability to see beyond Jh® nj 
stvle numbers to the first 
place, and to assess the com¬ 
pany's attractions as an torest- 
mS on the basis of cashflow 
fhmres and other fundamen- 


IKHNn 



Margins under pressure 
as Too thill incurs loss 


RW Too thill, the upholstered 
furniture manufacturer taken 
ever last year by Adamas 
Industri of Sweden, yesterday 
reported an interim loss of 
£381,000 pre-tax. 

The outcome, for the six 
months to end-September, com¬ 
pared with a profit of £39,000 to 
the corresponding period of 
1988. 

Mr J Walker, chairman, said 
that profit margins remained 
under pressure reflecting the 
continuing depressed level of 
demand for mn«nmw durable 
products and increased raw 
material costs. 

However, the weakness of 
sterling will support plans to 
export products to Scandinavia 
anri the EC, be said. 


Projects to the pipeline with 
Adamas include up-market 
suites of Swedish hide and a 
range of furniture for sister 
company LEL interiors. 

Sales improved to £238m 
(£2-22m). The loss per share 
was 5236p (earnings of 4.02p). 
There is no interim dividend 
(3.6p). 

Toothifl’s financial year end 
has been changed to August 31 
to conform with the parent 
company, which is to proceed 
with a placing of Too thill 
shares to ensure that its Stock 
Exchange listing is main¬ 
tained. A 10-for-l scrip issue is 
scheduled to take place in Feb¬ 
ruary or March to improve 
marketability of the shares, 
unchanged at 665p yesterday. 


COMPANY NEWS IN BRIEF 


AVIVA PETROLEUM - 95.47 
per acceptance in respect of 
the rights issue of 83J8m new 
shares of common stock has 
been received. 

BERISFORD INTERNA¬ 
TIONAL has paid £73m for 
Ptoecraven Developments, a 
commercial and residential 
property company operating 
mainly in the south of 
England. In the year ended 
February 28 1989 it made pre¬ 
tax profits of £424,000 and is 
projecting £25m over tbe next 
three years. At September 30 
last net assets were £4.6m. 
BUILDER GROUP: CEP Com¬ 
munications, Paris-based 
media and publishing group, 
has declared its £56.1m offer 
unconditional 

CAPITAL LEASING has 


bought Cahills Car Rentals, the 
Dublin-based car and van 
rental company, for £425,000 
cash. 

HE STAIR: BET has received 
acceptances taking its interest 
in Hestair to 963 per cent, and 
has dosed its share and loan 
note alternatives. The cash 
offer remains open. 
HONORBILT is to purchase 
the brand names and certain 
assets of Parkes Clothing, a 
wholly-owned subsidiary of 
Goodman Gronp. Consider¬ 
ation is £500,000 cash and the 
issue of 3.33m Honorbilt 
shares. Parkes incorporates a 
high fashion clothing collec- 
tio n for m en, and retail outlets. 
ROCKWOOD has sold its car 
leasing subsidiary, Leasing 
Principals, for £L2m cash. 


Blue Arrow announced yes¬ 
terday that it planned to 
change the way it deals with 
goodwill Tbe write-off period 
is be reduced from 40 to 5 
years. And the- absolute 
amount that needs to be writ¬ 
ten off is to be lopped dramat¬ 
ically by taking a one-off 
charge of £S26m - a Slbn-pl&s 
w rite-off - to the 1989 figures 
released yesterday. 

The result is that profits 
reported accorthng to US prin¬ 
ciples will be curbed by just 
under £47m for each of tbe 
next four years (the first of the 
five write-offs taking place to 
the 1989 figures). 

Why is Mr Mitchell From- 
Steto, nhaipnan, going tO-all 
this trouble, given that these 
accounting changes have no 
bearing on economic reality? 
After all, the fact that US 
investors now own 65 per cent 
of the company reflects their 

Wilton takes 
14.3% stake in 
Cowan de Groot 

By John Thornhill 

Wilton Group, the Third 
Market company formerly 
known as Pennine Resources, 
has bought a 14.3 per cent 
shareholding in Cowan de 
Groot and wto now ask for rep¬ 
resentation on the board of the 
industrial holding company. 

The acquisition of the 
shares, however, has taken 
place in the middle af a legal 
battle between Wilton ami Mr 
Jonathan Sam uelson. Cowait's 
chairman. Wilton is suing Mr 
Samuelson claiming that he 
bad agreed to sell it a UL5 pea: 
cent shareholding in .Cowan 
owned by his family settle¬ 
ment. Mr Samuelson has 
denied -tins. A thir d party, is 

ffja ni Hiring -Mr'S Rnme^ mi in 

.connection with-fhese shares. 

Mr -Samuelson bought his 
shareholding in Cowan to 
December 1988 after his 
stake in the Samuelson Group 
to Eagle Trust, the mini-con¬ 
glomerate which subsequently 
became involved in a fi nancia l 
scandal 

Wilton revealed yesterday 
that it bad bought its shares 
from Coast Investment & 
Development. The announce¬ 
ment.pushed Cowan's share 
price up 4p to 47ft giving the 
company a market value of •. 
£1A3m. 

Lilley purchase 

r.flte y has purchased the plant 
assets of Wharflngs 
(Foundations) for £l.2m 
cash.. 


“The amortisation Qi 
of goodwill over a 40-year 
period would mean, a 
protracted reduction in., the 
company's, repeated earn i n gs." 
Mr Fromstem said yesterday. 
“Investors’ perceptions about 
tbe company's trading figure 
would be based on numbers 
cut in half because of the 
amortisation charge- 
pany could end up being val¬ 
ued at half its true value. 

The problem with a 40-year 
write-off period is that the hit 
a gainst earnings has the feel¬ 
ing of being virtually infinite; a 
five-year period is much more 
manageable, even if the abso¬ 
lute level of the charge against 
profits is much higher for 
those five years than it would 
be for the 40-year period. 

By taking a vast £675m hit m 
3389, Mr Fromsteto hopes to 
draw attention to the artificial¬ 
ity of the goodwill accounting 
rules. The figures are mani¬ 
festly absurd, bear no relation 
to the business realities, and 
thus should be ignored: 
ignored’not just when assess¬ 
ing the 1989 figures, but also 
for each of the next four years 
as welL 

Judging by tbe share pice 
reaction yesterday. Mr From- 
stein has succeeded: the US fig¬ 
ures were Ignored even by US 
investors. 

TGI shares dive 
as microwave 
scare bites 

By Andrew Bolger 

Shares to TGL the audio and 
consumer electronics group, 
fall Zip to 06p -yesterday after 
ftp company said that difficult 
hwii n g within its 

product factoring division 
wonld reduce the profits 
expected for the year ending 
March 3L 

Although the group’s range 
of microwave ovens received a 
dean bill of health following 
the recent investigations, tbe 
adverse publicity has led to a 
collapse to this market, the 
company said. 

It added that this sit 
nation had been exacerbated 
by the most difficult 
conditions experienced for 
consumer products for many 

..years..-.-..•u.•_ . 

.. While pre-tax profits in the 
second half were expected to 
exceed the £l.llm achieved in 
the six months to September 
30, foil-year profits are expec¬ 
ted to be materially lower 
than tiie SAJ22m achieved last 
time. 


Brooke Tool 
withdrawal 

Brooke Tool Engineering 
(Holdings) has completed with¬ 
drawal from tile mining sup¬ 
ply industry by selling Green 
and Bingham to Hydra Tools 
International for £671,000 
cash. 

In addition the company has 
retained cash and assets which 
are expected to realise a fur¬ 
ther £293,000. 


Mercury Offshore Sterling Trust 

(SICAV) 

Registered Office: 10, boulevard Roosevelt, Boise Postale 408, 

L-2014 Luxembourg, Grand-Duchy of Luxembourg. R.C Luxembourg No. B24.990 


NOTICE OF ANNUAL GENERAL MEETING 
AND OF EXTRAORDINARY GENERAL MEETING 

The Annual Genera! Meeting and an ExtraonSnary Genera! Meeting of 
Shareholders of Mercury Offshore Staffing True! wifl be held a! 10, boulevard 
Roosevelt, Luxembourg, at 11.CO am. and 11.10 am. (or as soon as 
practicable thereafter) respectively on 15th February 1990 tor the purposes 
of considering and voting upon the following matters: 

Agenda of the Annual General Meeting of Shareholders 

1. Tb accept the Dfrectors' and Auditors’ reports and to approve the financial 
statements for the year ended 30th September: 1989. 

2. Tb declare such efividends for the year to 30th September; 1989 as may 
be recommended by the Board, as necessary to obtain distributor status 
for the Company and to fix their date of payment 

3. % discharge the Directors from their responsfoSties for aB actions taken 
within their mandates during the year to 30th September; 1989 and to 
approve their remuneration. 

4. lb ratify the coopting of Mr T Nakamae and Mr A. PWppe as Directors. 

5. Tb decide on any other business which may properly come before the 
Meeting. 

Agenda of the ExtraonSnary General Meeting of Sfcarahoid&re 

6. Tb resolve that paragraph (3) of Artiete 4 of the Articles of Association be 
emended to read as foflowe: 

The Company may invest in transferable securities admitted to official 
fisting on stock exchanges, or dealt in on regulated markets which 
operate regularly and are recognised and open to the public, to any 
member country of the European Community {Member State"), or in 
any other country in Europe, Asia, Oceania, the American continents 
Or Africa and may subject to the Lav< invest Fn recently Issued 
transferabta securities the terms of issue of which provide that 
appfcabon be made for admtewon to official fating on any such stock 
exchange, or to any such regulated market'; 

with such modifications as may be required by any regulatory or fisting 
authority; 

7. Jj resdye that Articles 1, 8, 13, 15, 16 and 17 be amended, such 
amendments Involving prindpefiy the changes described in the 
Explanatory Note sent ta Registered Shareholders with this Notice, subject 
to such modifications as mey be required by any competent regulatory 
or fisting authority 

>rting 

Resolutions on the Agenda of the Annual General Meeting of-Shareholders 
may be passed by a simple majority of the votes cast thereon at the Meeting 
with no requirement as to quorum. Resolutions on the Agenda of die 
Extraord i nary General Meeting of Shareholders may be passed with a quorum 
of 50 per cent of the Issued Shares by a majority of 75 pet cant, of the votes 
cast thereon at the Meeting. 


toting Arrangements " 

In order to vote at the Meetings: 

— the holders'of bearer Shares must deposit their Shares not teier than 
7WiFebruary 19SW either at the restored office 5Soom2J5 

— n9 0*® t ® red Shares need not deposit their certificate 
bujran be present m person or represented by a d^SSSS 

-. Shareholders who cannot attend the Meeting In person are invite . 

sand a duly completed end sfeied projyforSi 

ofttre Company to arrive not later than 7th February 

farms wffl be sent to registered ShareholderBwiSi?nr^„r r . ( i2! 

Notiw and can also be obtained from^!^SaS^<rffta?A 

appointed a proxy need not be a holder 

lodging of a proxy form w3 not prevent e Shareholder 

the Meeting If he subsequently decides ft0m at1endl "9 

Further Meeting 

If a quorum is not present at the Extraordtarv ,, 

Shaiehofcfere a farther Extraordinary Genera) Meettoa w 

held at the same address on 22nd MarchiSorivTooTm 30,3 

vote on the Resolutions on the Agenda foj *25 °^ 3er “*» 

b, . m**, - 75 p* «. L * S'JSTcS, ISfiTS 32 
fnfonnatfoa farSharetioWera 


of the Company js avaUabfo farlnapeotien at the 

Company and the fofiowfng places: “ - office of the 

S.G. Mhrfaurg & Co. Ltd., 

Paying Agency 
2. Finsbury Avenue, . 

LONDON, EC2M 3* 

Benque totemationate 4 Luxentooum SA 

2. boulevard Royal, s ' 

L-2014 LUXEMBOURG ' 

A draft of the Articles of Association as Rm,-^ ^ 

Meeting. 

Recommeodation w “* 1 

fci the opinion of the Directors the atteratlme «. „ 

pmposacfinRwofatioriNumbersfi« Assort 

and rts Shareholders. Acconfogfa th?cw^r ,ere8,s of n£2S ,l0n 

ShamhQWers vote i" SS nw,endW ^^ 

30th January 1990 out aiove. ^ 

- ; —--_ ' ■ 
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with 9% 


By Clare Pearson 

PRE-TAX pro fits of Bnlloogh, 
the office furniture -and engi¬ 
neering-group, moved ahead 9 
per cent in the year to end-Oo- 
tdber from £26.33m to £2&75m. 

Sales rose from £208Jim to 
£27Mlm but operating prefits 
grew at a slower pace* to 
£30.76m (£26.73m).- Interest 
charge- grew, to £2m (£394,000), 
reflecting the impact of cash 

acquisitions. 

Mr Derrick Battle, chairman, 
said:.'"We view the future with 
cautious optimism against a 
ba ck g round of uncertain cur¬ 
rent economic conditions.” 

AWL the French office equip¬ 
ment concern, was included for 
tiie foil year. Mr Battle said tt 
contributed profits above 
expectations. - 

But the underlying perfor¬ 
mance of the dominant 
products division was slightly 
down. This was because Proj¬ 
ect, a l e a d i n g OK office furni¬ 
ture manufacture, suffered 
increases in distribution and 
sales costs. ' 

Overall the division made 
£16.6m (£13.53m) operating 
profits on sales of £132.05xn 
(£80.6m). 

Refrigeration and store fit¬ 
tings division moved operating 
profits to £5-8m (£5^m). They 
were held back by refrigera¬ 
tors, the sales of which were 
depressed during tile first half 
because of fears over listeria 
and CFO's, while sales to pub- 


beats estimates 
gain to £28.75m 


He houses were affected by the 
Monopolies and Mergers report 
on the brewing indus try. 

Among the smaller divisions, 
the mod winter hzt. heating's 
-contribution, which fell to 
£3.51m (£3.85m). Electricals 
dropped to £l,3lm <£L66m>. 
E n gi n ee r i n g ; however, rose to 
£3-51m(£2.18m). 

In. May, Atal acquired Lin- 
guanotto, a French office 
maker. In October, a retail 
shelving business was hnng ht 
for about £&5m. 

After firming £10m of 
acquisition costs in naali and 
£10.7m of capital expenditure, a 
cash outflow of £I 2 _ 9 m left net 
borrowings of £29.5m at the 
end of the period. Of this, 
£224tm was* in French ftanra. 

A final dividend of 4.3p 
makes 6.0Sp (5.67p). Eamfng a 
were lSJBBp (14£9p). 

• COMMENT 

A margin improvement at Atal 
meant these figures were 

but that did not 
anything to write home about 
Chiefly because of tougher con¬ 
ditions in the UK office furni¬ 
ture market, it is now hard to 
see how Bullough can recover 
its strong past growth in the 
near-term. As regards refriger¬ 
ation, prospects have improved 
since the initial adverse effects 
of the food scares, although 
uncertainty about the final 



Derrick Battle: cautious 
n ptimion 

shape of UK legislation on chil¬ 
led and prepared food is likely 
to continue to affect demand. 
The other operations, being 
smaller, do not matter so much 
although further mild weather 
is not going to have helped the 
heating side. All in all, it 
seems prudent to expect no 
more than about £30m pre-tax 
profits for the current year. 
Pending any more encouraging 
developments, the prospective 
p/e of about 8.5 looks fair 


Wiggins and Argos ready to float 


By Maggie Urey 

WIGGINS TEAPE Appleton, 
the pulp and paper subsidiary 
of BAT Industries, and Argos, 
BATs catalogue showroom 
retailer,- have- each appointed 
advisers for their finfatHnnn on 
the stockmarket 
BAT, the UK tobacco-based 
conglomerate, is demerging 
both subsidiaries in response 
to last year’s bid for the group 
from Hoylake, the consortium 
headed by Sir James Gold¬ 
smith. The Argos float is 
expected during the first quar¬ 
ter of 2990, while Wiggins’ is 
due at the start of June. 


Wiggins is likely to have a 
market value of about £L5bn 
giving the group a place in the 
FT-SE 100 index, ft makes spe¬ 
cialist products such as carbon¬ 
less copy paper, thermal paper 
and business stationery, and 
hag paper WMW.hayiti-ng anil 
pulp interests. The two parts 
- Wiggins Teape in Europe 
and Appleton in the US - are 
being merged prior to the float. 

Its chosen merchant bank is 
Kleinwort Benson, and the 
stockbroker is UBS Phillips & 
Drew. Lovell White and Dur- 
rant is file UK legal adviser. 


and Simpson Thacher & Bar¬ 
tlett the US legal adviser. Cor¬ 
porate communications will be 
handled by Grazzdfield Rork 
Comas. 

Argos’ launch, likely to 
value the group at about 
ESOOm, is being sponsored by 
SG Warburg which is BATs 
adviser, while Schraders has 
hwn appointed as its merchant 
bank. Rowe & Pitman, part of 
Warburg, has been picked as 
the stockbroker. Tbe legal 
adviser is Rowe & Maw, mid 
Brunswick is the financial pub¬ 
lic relations adviser. 


Hidong profits 
down sharply 

Lower rubber and oQ palm 
prices have put ffidnng Estate 
sharply , into reverse' with a 
profit before and after tax. of 
MJ49.732 (£11,100) for the half 
year to September 30 compared 
with M$407,Q23 fra* the corre¬ 
sponding period of the previ¬ 
ous year. 

Turnover declined from 
M$l-29m to M<881,000. Interest 
payable was down from 
MS29.566 to MH5.988. Earnings 
per share fell to Sen2.90 
against Sen23.76 and there is 
again no dividend. - 


Yelverton nav up 10% 


Net asset value at Yelverton 
Investments stood at 53p on 
October St 1989: an incre as e of 
mcHWthan 10 per cent over the 
48p -of 12 months’ earHer. 

Income in the 12 months to 
end-October for this 
USM-quoted investment and 
securities dealing group rose 
from £556,000 to £796.000. After 
interest charges cut to £133J)00 
(£163,000), pre-tax profit was 
£401^)00, a substantial increase 
on the previous year’s 
£71,000. 

Since the year end the board 


b as sold tbe entire holding in 
Sheraton Securities, determin¬ 
ing that to wmtim w* hnliHng a 
'large investment.in the uncer-_ 
tain UK pro perty sector was 
not compatible with the pres¬ 
ent objectives of the company. 

Mr Henry Clarke, chairman, 
said “the company has approxi¬ 
mately £5-5m cash representing 
over 47p per ordinary share 
and no significant short term 
liabilities''. 

Earnings per share were 
higher at 2.4p against 0.5p, and 
the dividend is doubled to lp. 


London listing for Northam 


By Kenneth Gooding, Mining Correspondent 


NORTHAM PLATINUM, which 
is developing South Africa’s 
first deep-level platinum mine, 
is to have its shares listed on 
the London Stock Exchange 
and dealings are expected to 
start cm February 1. 

Platinum production is 
scheduled to commence during 
the year begming June 1991 
and to build up to an annual 
rate of about 250,000 troy 


ounces by 1993-94. 

The directors estimate that 
another R818m will be spent 
before the mine is financially 
self-sufficient and have given 
early notice of a rights issue 
soon to raise R60Qm. 

Gold Fields of South Africa, 
which owns 60.4 per cent of 
Northam, will take up its 
rights. About L5 per cent of 
the issued capital is owned by 


UK residents. 

Northam‘s mine, in tbe 
TransvaaL will produce ore 
from about 2£00 metres below 
the surface and be among 
South Africa’s deepest. This 
win result in higher working 
costs but it is expected these 
will be offset by the high-grade 
ore to be mined. 

The London listing is spon¬ 
sored by Cazenove & Co. 


When a sweet pill is spiked by bad timing 

Peter Marsh considers the future of Celltech as B&C puts its 36% stake up for sale 


F OR SALE: prime piece of 
British technology. 
Good working order, col¬ 
ourful history, prospects uncer¬ 
tain. 

Such messages are being 
sent around many of the 

world’s big t-lirtmirq) and phar - 

nwcpii^i^Ts c o m panies as 
effort to find a buyer for Cell¬ 
tech. a leading UK biotechnol¬ 
ogy group gains momentum. 

The privately-owned Celltech 
is thought to be worth £100m 
to £15Qm. It is one of a number 
of companies around the world 
which are attempting to com¬ 
mercialise biotechnology, a set 
of relatively new biology meth¬ 
ods for developing chemicals 
wnd drugs by manipulating 
genetic material. 

The likely bidding for Cell¬ 
tech arises out of a decision by 
. British & cnwunf ipw M ith Hold¬ 
ings, which owns 36 per cent of 
Celltech, to put its stake up for 
sale. Under UK Stock 
Exchange rules, any company 
taking this stake automatically 
h as to Tnalrft a foil nffw for thn 
business. 

Baring Brothers, the Loudon 
-bank handling the proposed 
sale, is in contact with several 
dozen large companies which 
are thought of as potential 
buyers for Celltech. Over the 
next few weeks the detailed 
negotiations will start “We are 
waiting for the telephone to 
ring," said one banker. 

None of the large UK drugs 
groups are likely to want to. 
buy Celltech. That means tbe 
most probable buyer will be a 
Japanese or continental Euro¬ 
pean chemicals business. Such 
a group will probably not so 
far have established a presence 
in biotech in Europe, ft will be 
mainly interested in CeHtech's 
manufacturing technology and 
its highly regarded workforce,' 
rather than m any individual 
products the company has 
under development 
Many analysts, however, do 
not expect the sale, assuming 


it comes off, to be easy. Pros¬ 
pects for the new biology look 
a lot less rosy than in the early 
1980s when several big compa¬ 
nies paid large sums for small 
biotech ventures. 

Such moves bit a peak in 
1986 when Eli Lilly, the US 
drugs group, paid $300m for 
Hybritech, a gm»n diagnostics 
business based on biotechnol¬ 
ogy. Since then the sums paid 
in similar transactions have 
been far smaller. 

Underlining the less optimis¬ 
tic thoughts about the technol¬ 
ogy is that sales of biotech-de¬ 
rived drugs last year came to 
about $lbn, less than 1 per cent 
of world medicines output Pro¬ 
jections in the mid-1990s bad 
talked about much bigger fig¬ 
ures. But developments have 
been slow, largely because of 
problems in developing biotech 
drugs free from side-effects and 
which can prove rfinteai effec¬ 
tiveness. 

Another factor is that many 
of the giants have spent the 
past decade establishing their 
own research. They are there¬ 
fore less interested in buying 
smaller biotech groups for the 
expertise of those operations. 
“Why should we want Cell¬ 
tech? We have got a biotech 
group already,” said Sir Alfred 
Shepperd, chairman of Well¬ 
come, the UK drugs company. 

Dr Hans Uwe Schenk, who 
takes over in July as head of 
Knoll, a West German drugs 
group, said he could not rule 
out making an offer for Cell¬ 
tech. Knoll is owned by BASF, 
the giant German chemicals 
company. “But the decision 
would have been much easier 
live years ago, before we built 
up our own expertise,” said Dr 
Schenk. 

Celltech was set up in 1980 
as an effort by the UK Govern¬ 
ment to establish a strong Brit¬ 
ish presence in this field, ft 
was originally part-owned by 
the Government’s National 
Enterprise Board - the Gov¬ 


MAJOR BIOTECHNOLOGY ACQUISITIONS 

Date Buyer 

Company bought 

Value 

1S82 Schering-Plough (US) 

DNAX (US) 

Sl9m 

1988 Bristol-Myers (US) 

Genetic Systems (US) $249m 

1988 Eli Lilly (US) 

Hybritech (US) 

S3O0m 

1987 Glaxo (UK) 

Slogan' 

less than £JOm 

1987 Novo (Norway) 

IQ (Bio) (UK) 

£8m 

1989 ICi (UK) 

Cambridge Research 



Biochemicals (UK) 

£5.5m 

1989 Abbott (UK) 

Damon Biotech (US) 

S9.4m 

1980 Chugai (Japan) 

Gen-Probe (US) 

SI 00m 

1989 Med 1 race (UK) 

Cambridge Lite 



Sciences (UK) 

£&25m 

1989 Novo (Norway) 

Celltech Diagnostics 

£2m 

■ at Surat*an raennieJi la^onlorv enlv 


ernment sold its last shares in 
the company four years ago - 
and up to 1383 had an exclu¬ 
sive agreement with the Medi¬ 
cal Research Council to take 
into tbe market place ideas 
from work funded by the coun¬ 
cil. 

Mr Gerard Fairtlough, chief 
executive, is an ex-NEB man¬ 
ager who has been in charge of 
Celltech since its formation. A 
former executive at the Royal 
Dutch/Shell chemicals group, 
Mr Fairtlough is regarded with 
respect in the industry. 

Mr Fairtlough, who is 59 and 
is expected to leave Celltech 
soon after its future has been 
settled, said there were a large 
number of possibilities as to its 
ownership. “A group could end 
up owning 100 per cent or 
there could be a distribution of 
shareholders, as we have now.” 

The Celltech board is to have 
a toll say in considering possi¬ 
ble owners and other large 
shareholders - which include 
the Prudential insurance com¬ 
pany and Midland Bank - will 
automatically become involved 
in the event of a full bid. 

Mr Fairtlough said Celltech 
would not object in principle to 
becoming part of a non-UK 
company. 

Celltech, with a workforce of 
400. has won recognition inter¬ 
nationally largely because of 
its expertise in some produc¬ 
tion aspects of biotechnology. 


It is especially skilled in the 
area of fermentation and the 
manufacturing of highly pure 
proteins called monoclonal 
antibodies. Some however, say 
it has not done enough to tar¬ 
get its scientific efforts at spe¬ 
cific business areas. 

Celltech had sales in the 
year to end-September of 
£19.710, on which it incurred an 
operating loss of £5.5m. It 
hopes to move into profit in 
the mid-1990s as a result of a 
number of drugs under devel¬ 
opment. Among the most 
promising is a specific type of 
monoclonal antibody which 
can be used against septic 
shock, an often fatal ailment 
that can affect people after 
serious burns or surgery. 

One of Celllech’s strengths is 
generally considered to be a 
series of joint ventures with 
large companies in which it 
either makes biotech materials 
under contract or does 
research into new compounds. 
The manufacturing ventures 
provide about two thirds of 
Celltech’s revenues, while 
research deals account for the 
rest These agreements - have 
given Celltech an insight into 
the established pharmaceuti¬ 
cals industry as well as a 
highly useful source of fluids. 

But companies which have 
worked with Celltech will not 
necessarily want to make a 


bid. One. Ares-Serono, a Swiss- 
American drugs group which 
Is keen on biotech as a strate¬ 
gic technology, has worked 
closely with Celltech on manu¬ 
facturing technologies. But 
according to Mr Fabio Bertar- 
elli, chief executive, it is not 
t hinkin g about buying Cell¬ 
tech. “They have nothing we 
don't have. It would be a dupli¬ 
cation of technology." 

Glaxo. Britain's biggest 
drugs company, and Imperial 
Chemical Industries, tbe coun¬ 
try's largest chemicals busi¬ 
ness, both say they are not 
interested in buying Celltech. 

So who will want to acquire 
Celltech? US chemicals and 
drugs companies are unlikely 
to be interested as many 
already have their in-house 
developments That leaves 
large Japanese drug companies 
such as Chugai. Yamanouchi 
and Fujisawa which in the past 
two years have been keen on 
expanding both in biotech and 
in Europe. 

Other contenders could be 
European chemical companies, 
such as Schering of West Ger¬ 
many and Akzo of the Nether¬ 
lands. Nobel Industries of Swe¬ 
den and Norsk Hydro of 
Norway are two medium-sized 
Scandanavian chemicals 
groups which might be 
tempted to make a play for 
Celltech as both are interested 
in moving into new technolo¬ 
gies. They also want to move 
further into the European 
Community prior to the 
planned completion of the 
internal market after 1992. 

Whoever makes the plunge 
for Celltech will almost cer¬ 
tainly have at least a few nag¬ 
ging doubts about whether the 
company is really worth hav¬ 
ing. “There have been a lot of 
problems in biotech," said Mr 
James Culverwell, a drugs ana¬ 
lyst at Hoare Govett, a London 
broker. “Anyone who buys 
Celltech will be buying an 
enormous amount on trust.” 


8.5% rise 
at Haynes 
Publishing 

In the half year ended 
November 80 1989 Haynes 
Publishing Group increased 
pre-tax profits by 8JS per cent, 
from £L53m to £1.66m. 

Turnover of the group - a 
publisher of books and ear 
manuals - rose to £7.99m 
(£7.85m). From earnings of 
lOJLSp (9.7lp) the interim divi¬ 
dend is lifted to 4-5p <4p). 

Mr John Haynes, rfmh-mnn, 
said In spite of high interest 
rates and the depressed state 
of the UK retail sector, the UK 
companies produced a trading 
profit of £1 Jim (£1.17m). 

North America made excel¬ 
lent progress, and the trading 
profit rose 51 per cent to 
£462,000. This accelerated 
growth continued into the sec¬ 
ond half, he added. 

BOARPMEETINGS 

nt# following eonipanlM hsv» nodfloa de ti n 
O t board mootings to too Stock Exchange. 
Such maetlnga are usually bald tor the pur¬ 
pose of coneMorirtg dMdends- Official locfics- 
■ona are not available as to whether too 
dividends ara Interims or finals and ths aub- 
dl visions shown batow ant baaed mainly on 
Iasi year's Uowmblea. 

TODAY 

Ls s r t ms - AM. Applied H o lograp hi es. Bristol 
ChMWl SWp Repairers, Darias (DY), Dudley 
JanUns, Ransom (William). Rush A Tomp¬ 
kins. Shelton (Martin), UH- 
Reh- Gardiner. Lowe (Robert MI. Mcrogaa 
Partridge Rne Arts. Throgmorton Trust. 


Welsh Industrial Irrv Tst. 
Waal Industriaa_ 


PIVfyflas. 


Feb. 2 
dsn. 31 


fv*o. e 
Fab. 1 


High interest and increased investment 
in research force TACE down to £3.2m 


By Andrew Bolger 

HEAVY INTEREST charges 
and increased spending on new 
products were blamed yester¬ 
day by TACE, the process, 
environmental, and quality 
control company, for a drop in 
profits for the year to Septem¬ 
ber 30. 

Pre-tax profits dipped to 
Z3.17m (£3.62) although turn¬ 
over rose to £34.32m (£27.08m). 
Earnings per share fell to 
10-57p (16-97p), but the annual 
pay-out is maintained at lip 
with a proposed final dividend 
of 7.75p (8p). 

TACE’s results consolidate 
its 51 per cent stake in Goring 
Kerr, the metal detector 
systems maker, which saw 
profits dip to £2.86m (£3m) in 
the same period. Turnover 
increased to £ 13.45m (£lL76m) 
and earnings per share were 
down to 23.7p (25.4p). Tbe rec¬ 
ommended final dividend is 
lOp (I0.5p) for a maintained 
total of 15p. 

Mr Jock Mackenzie, chair¬ 
man of both companies, said 
the high level of interest rates 


and increased investment in 
research and development had 
affected TACE’s results. 

However, the net proceeds 
from the sale of Prospect, its 
Midlands-based engineering 
subsidiaries, had reduced bor¬ 
rowings and hence the com¬ 
pany’s exposure to high inter¬ 
est rates would be significantly 
lower in the current year. 

Mr Mackenzie said Goring 
Kerr was a world leader in 
metal contaminate detection 
systems. This market was 
expanding in most industria¬ 
lised countries and its advance 
should be reflected in the 
group’s results in future years. 

A joint venture company - 
Goring Kerr Intertest - had 
been formed to market a new 
system which could detect food 
which had been contaminated 
by materials such as glass or 
plastic, and which proved of 
great interest to the major food 
manufacturers. 

• COMMENT 

Are Mr Mackenzie’s promises 


of jam tomorrow contaminated 
by the sort of nasty and hidden 
little surprises which Goring 
Kerr's high-technology 
machines are designed to 
detect? Both groups have 
sound products and high mar¬ 
ket shares, and the strategy of 
focusing on high technology — 
illustrated by the disposal of 
Prospect - seems to make 
sense. The major concern must 
be that good market share in 
what should be high-margin 
businesses is not feeding 
through to profits, raising 
questions about the cost struc¬ 
ture. Down 7p yesterday at 
153p, and on forecast pre-tax 
profits of £3-5m, Tace is on a 
multiple of 13. which is under¬ 
pinned by a yield of almost 10 
per cent Goring Kerr fell 30p 
to 263p. Forecast profits of 
£ 3 . 2 m put it on a multiple of 
9.9. Both prices have fallen 
sharply in the last year and 
investors who believe the bad 
news is already in the price 
could have their faith 
rewarded. 




DeixschB StetflunflB- 
und Lande w entantonfc 
BonrVBarfin 


DSL Bari: 


DM100 000 000,— 

Floating Rate Notes 
Schuldverscftreibungen 
— Soria 223 —1966/1996 

For the three months30th January 1990to 29th Aprs 1990the notes 
will carry an Interest rate of 8.20% (Fkbor less 0,10%) per annum 
with a coupon amount of DM102,50 per DM 5 000,— note. 

The relevant interest payment date wffl be 30th April 1890. 

Listing In DOeseldorf and Frankfort 


DSL Bank 

Deutsche Sedlungs- und Landesranta 
. KermedyaBee 62—70,8900 Bonn 2 
Telephone 02 28 / 888-215 
Telefax228324 DSL Bank 


Republic of Portugal 

FF 700,000,000 Floating Rata Notes due 1995 

(Issued on July 24* T987) 
and 

FF 700,000,000 Floating Rate Notes due 1995 

(second tranche issued on April 28,1988) 

In accordance with the Terms and Conditions of the Notes, 

notice is hereby gfwren that for tfieH^BreMpwiod 
' from January26.1990 to April 26.1890, 
the Notes will cany an interest rate of 11.5125% par annum. 

The interest | 

April 26,1! 


on foe relevant Interest pajmier^date. 


April 26,199(5. wffl be FF287.81 perMateof^F 10 ,000. 
norrtnal and FF2,878.13 per Note of FF 10O fiOO nommaL 

The Agent Bank 

KREDIETBANK 

SLA. UiXEMBOOBOeOZSE 


G R A N V I LLE 


SPONSORED SECURITIES 







Gras 

YIeM 


High Low 

Company 

Price 

Chug* 

dl« (pi 

% 

P/E 

343 

295 

As. Brit. lad. Ordinary_ 

342ad 

0 

10J 

3.0 

91 

38 

21 

Ann Uage and Rhode* — 

21 

■1 

- 

- 

- 

ZLQ 

149 

Bardoo Group ISO- 

iai 

0 

4J 

2.4 

17.6 

125 

102 

Santos Group Ot Pref CSEJ__„ 

ill 

0 

6.7 

6.0 

- 

123 

74 

Bray TeeArotogies —... 

77 

0 

5.9 

7.7 

6.8 

110 

96 

Brentolll Cony. Pref- 

9b 

0 

1X0 

1X5 

- 

104 

96 

BremMII 61*% He* C.C.R.P_ 

96 

0 

1XO 

UJ 

- 

310 

285 

(XL Grow Ordinary --- 

310xd 

0 

14.7 

4.7 

3 0 

176 

165 

CCL Grasp 11% Coav.Pref- 

lb 5 

0 

14.7 

8.9 

• 

225 

140 

CartoPletSD _ 

210 

0 

7.6 

3.6 

12.4 

110 

109 

torto 7.5% Pref (SD- 

110 

0 

10J 

9.4 

re 

7.5 0.125 Magnet GpNoo-VotJiig A Cn*— 

0.125 

0 

- 

- 

• 

5 0.125 Magnet Cp Non-Voting B Ca»*_ 

0.125 

0 

- 

- 

• 

230 

105 

bis Group —.-.. 

IttSrf 

0 

8.0 

7.6 

6.0 

145 

58 

Jackson Gras CSS _ 

109 

+1 

3.6 

33 

12.7 

322 

260 

Mottiboase NVCAmstSD- 

260 

-2 

- 

- 

re 

158 

98 

Robert Jenkins_—- 

138a) 

0 

10.0 

7J 

5J1 

467 

365 

Scretums. —-- -- 

36b 

0 

18.7 

31 

9.7 

300 

270 

TordayA Carlisle. - 

297 

0 

9J 

31 

LD3 

117 

100 

Torday& Carlisle tor Pref - 

104 

0 

10.7 

10J 

• 

160 

106 

Unttrut Ereope Conr Prrf- 

158 

0 

9J 

5.9 

re 

395 

390 Vewrinanr Drag Co. PLC__ 

350 

0 

2Z0 

63 

9.4 

370 

301 

W^Yealea - . 

300 

0 

162 

5.4 

2S.0 


Scaaftfcs desigiatsl (SB and (USM) are dealt in subject to tbe rales and regulations of Tbe 
BE- Other securities lined stunt ere dealt to abject U tbe rules of ISA 
Thee seraWB are dealt la Brictiy « a matched bargain basis. Neither Cranrille & Co. 
Limited nw Grenville Bevies Limited ere market rakers In these securities 
* These securities are dealt on a restricted basis. Ferthar details available 


Granville St Co. Limited 
77 Monodl Street, In n don El 8AF 
Telephone 01-468 1212 
Member of TSA 


Granville Davies Limited 
77 Mansell Street, London El BAF 
Telephone 01-488 1212 
Member of The 1SE St TSA 



9-11 GR0SVEN0R GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233 AFBD member 


FTSE 1OO j WALL STREET 

Jan. 2324/2334 4-18 Feb. 2551/2563 4-1 
Mar. 2344/2354 +201 Mar. 2561/2573 +1 
5pm Prices. Change from previous 9pm close 



FT-SE 100 
Where next?- 

Calf for our c urr e n t views 


CAL Futures Ltd 
Windsor House 
SO Victoria Street 
London 
SWIH0NW 
Td: 01-799 2233 
Fox: 01-799 1321 


Westminster 
Scaffolding 
achieves £1.4m 

Against the forecast of £l.4m, 
Westminster Scaffolding fin¬ 
ished the year ended October 
31 with pre-tax profits of 
£L47el 

The company came to the 
USM last July. Profit in 1987-88 
was £877,000. 

Mr Tom Greenham, chair¬ 
man, said that in contract scaf¬ 
folding the group traded 
strongly, in spite of the weak 
property market and general 
slowdown in the construction 
industry. 

Tbe access equipment hire 
and sale division increased 
turnover and profit, as a result 
of development to penetrate 
the retail end of the market. 

Turnover was £13.13m 
(£8. 21 m). Earnings were 9.4p 
(7.3p) and the dividend Is 3p 
<2-5p). 


Brookmount buy lifts Ford 
Sellar Morris 76% to £12m 


FORD SELLAR Morris 
Properties, the USM-quoted 
property developer, dealer and 
investor, has achieved a 76 per 
cent increase from £6- 84 m to 
£ 12 . 02 m in pre-tax profits for 
the six months to October 31. 

Mr Irvine Sellar, chairman, 
said the company had contin¬ 
ued to make progress on all 
fronts, but the major event of 
the first half had been the 
£120m acquisition in August of 
Brookmount. Turnover leapt to 
£74.2m, more than double last 
time’s £32.01m. 

After the acquisition. FSM’s 
gearing rose to 280 per cent Mr 
Sellar said that it would fail to 
its pre-Brookmount level of 100 
per cent by April. Although 
most of tbe acquired portfolio 
will be retained - boosting 
annual rental income to more 
than £ 10 m - in excess of 


£80m-worth of properties have 
been sold. 

After- tax of £4.33m (£2436m). 
earnings raced ahead to I8.1p 
(10.49p). The interim dividend 
is lifted 67 per cent to 2.5p 
0-5P). 

The company maintains that 
its portfolio is well balanced 
both by sector and geographi¬ 
cally - it is a “good mix of 
quality office and well located 
retail properties, with no exces¬ 
sive exposure to any one area". 

Mr Sellar said that, while it 
was fashionable to look solely 
at the downside factors in the 
property sector, the board did 
not subscribe to the more dire 
predictions made by some com¬ 
mentators. FSM would con¬ 
tinue to proceed with caution, 
but would also continue to 
take the right opportunities to 
move forward. 


Mrs Fields 
licensing deal 
with Marriott 

Mrs Fields, the world's largest 
producer of cookies and spe¬ 
cialty baked products, has 
entered into a licensing agree¬ 
ment with Marriott Corpora¬ 
tion whereby it will license 
Marriott to produce and sell its 
products in stores owned and 
operated by Marriott and desig¬ 
nated as Mrs Fields’ Cookie 
stores. 

The agreement will not 
include Mrs Fields’ Bakery 
stores, although these may be 
subject to an additional agree¬ 
ment in the future. 

Marriott will finance and 
own the store construction pro¬ 
gramme, including all operat¬ 
ing overheads. It has agreed to 
open a minimum of 60 stores 
under the license agreement. 
The agreement will include an 
up-front payment to Mrs Fields 
as well as on-going royalties 
based on the value of the gross 
sales in the stores. 

Marriott will also pay Mrs 
Fields an additional amount 
for each store opened in excess 
of the minimum . Once the min¬ 
imum number of stores are 
operating at full capacity 
(based on average sales vol¬ 
umes in the pilot stores, 
opened in 1989.) Mrs Fields will 
receive royalty income under 
this arrangement at least equal 
to other similar licensing roy¬ 
alty agreements involving 
branded food products in the 
US, which currently average 5 
per cent of total sales. 

See Lex 

Revised forecast at 
Federated Housing 

County NatWest is yet again 
having to revise its forecast for 
Federated Housing. The Kent- 
based housebuilder produced 
worse than expected interim 
results in September and the 
broker was forced to lower its 
sights from £7m to £2.5m. 

Now Federated has stated 
that with below budget home 
sales, lower margins in the 
final quarter and tbe delay of 
certain land sales, the group 
was expected to have incurred 
a loss in respect of last year. 


Jacques Vert bucks trend for 15% rise 


By Alice Rawsthom 

IN SPITE of the downturn in 
the clothing industry. Jacques 
Vert, the women's wear group, 
recorded a 15 per cent increase 
from £2.06m to £2.37m in 
interim pre-tax profits. 

Mr Jack Cynamon, joint 
chairman, said the company 
had been unaffected by the 
decline in the clothing market. 
It had, however, suffered a 
squeeze on marg ins because of 
the cost of launching its new 
Alain Cannelle casual wear 
range and its investment in 
new warehousing and equip¬ 
ment. 

Turnover increased to 

£19.07m (£14.45m) and gross 
profits to £8.31m (£5.96m) in 
tbe six months to October 28. 
Earnings per share rose to 
16.01p (14J.p) and an interim 
dividend of 4p is declared. 

The shares fell by 4p to 285p 
following yesterday’s 
anno uncement. 


Jacques Vert 


Share pries relative to the 
FT-A AS-Sftare Index 



The condition of the clothing 
industry has become increas¬ 
ingly competitive in recent 


months as manufacturers have 
struggled against the parallel 
problems of the slowdown in 
consumer spending and 
intense pressure from imports. 

The industry’s problems 
tend to be conce n tr a ted among 
the mass market manufactur¬ 
ers and Jacques Vert, which 
specialises in classic clothes 
for middle aged women, has 
emerged unscathed. It man¬ 
aged to boost UK sales bv 32 
per cent to £16m (£L2.14m) in 
the period. 

It also increased export sales 
by 32 per cent to £3.06m 
(£ 2 .32m) although it encoun¬ 
tered problems in the US, 
where it incurred a small loss. 
Mr Cynamon said tbe group 
was committed to establishing 
itself in the US. It planned to 
open three shops in Los 
Angeles “as an experiment” 
this spring. 

Collections, the loss making 


jewellery subsidiary, was sold 
to the management in a buy¬ 
out during the first half. 

The response to the new 
Alain Cann elle range was, said 
Mr Cynamon, “well above 
expectations". Vert did, how¬ 
ever, have to use up working 
capital to pay for the launch of 
the collection. It also invested 
£1.5m in a new warehouse at 
Harlow, Essex, and £i.im in 
capital expenditure. 

Because of this investment 
borrowings increased during 
the first half. Gearing had 
risen to 23 per cent by the end 
of the period and, as a result, 
the group incurred a substan¬ 
tially higher interest charge of 
£180,000 (£28.000). 

Mr Cynamon said the invest¬ 
ment was necessary to prepare 

for future expansion. He 
described the state of trading 
so far In the second Half as 
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MANAGEMENT! The Growing Business 


A fter a slow start. 
Chris King's plans to 
break into continen¬ 
tal markets are begin¬ 
ning to take shape; a series of 
meetings has taken place over 
the past two months with his 
French and Belgian partners. 

But when his early morning 
flight to Paris is “stacked" over 
the French capital in thick 
January fog. the frustrations of 
putting together a cross-border 
deal become only too apparent. 
The 10 - min ute wait stretches to 
25 minutes before the aircraft 
is finally allowed to land. 

Despite continued fog on the 
ground, traffic on the Paris 
ring road is fairly light and 
King's taxi makes good time to 
SElC's factory on a modern 
industrial estate 30 kilometres 
south-west of the capital. 

King has taken Beu Neale, a 
business studies student at 
Middlesex Polytechnic on six 

months secondment with 
Labelking, with him to the 
day-long meeting. Neale speaks 
French and has been closely 
involved in helping King pre¬ 
pare for his Continental expan¬ 
sion. The two have came to 
France to discuss the outcome 
of a joint three-day trip to Por¬ 
tugal at the end of November 
to meet potential Portuguese 
partners and the progress of 
the plan for the computer label 
venture in Belgium- 
On the French side at the 
meeting are Gilbert Eoveroux 
and Daniel Riss, joint founders 
of SEIC; and Gerard Douzou, 
manager of an associated print¬ 
ing company based in Rouen. 

In addition, there is Roland 
Cuvelier. acting managing 
director of TurbeL the Belgian 
partner in the deal, who has 
driven down from Brussels 
that morning. Turbel is a label 
and stationery distribution 
company with some printing 
activities. It has turnover of 
BFr 150m (£2.5ml and a work¬ 
force of 27 people. 

The meeting takes place in 
Boveroux’s office. The modern 
furnishings and the space con¬ 
trast with King's cramped, util¬ 
itarian office in Heme Hill, 
South London (though Labelk¬ 
ing also has a modem plant at 
Boston. Lincolnshire). The lan¬ 
guage of the discussion is 
French, which King under¬ 
stands well, though, as he later 
acknowledges, his command of 
the spoken language needs 
improvement 

Boveroux starts by summar¬ 
ising his impressions of Portu¬ 
gal With the exception of one 
of the companies visited the 
Portuguese printers were “folk- 
Unique* and hardly fitting 
partners In a pan-European 
strategy, be suggests. The one 
company of any size which 





Which joint venture, with whom and where? 
Charles Batchelor follows Labelking’s progress 



Labelking, a South London printer of adhesive 
labels for Vie food Industry, Is attempting to 
break Into export markets. Chris King, founder 
and managing director of the 18-year old com¬ 
pany, plans to establish a Joint venture on the 
continent with a French label printer, Soctetd 
d’ENquetage dlmpresslon el de Condrtlonne- 
ment (SEIC). Labelking and SEIC are similar In 


size- The British company employs 42 people 
and has sales of £5m while SEIC employs 38 
and has turnover of FFrSOm (E5_2m). They are 
considering two possibilities: linking up with a 
Portuguese label printer to establish a low- 
cost base for printing labels for sale through¬ 
out Europe and a joint-venture in Belgium with 
a Belgian partner to print computer labels. 


might have made a suitable 
partner has not been in touch 
since the visit so is assumed 
not to be interested. 

But the lack of a suitable 
partner was not the only prob¬ 
lem. Portugal is too small a 
market and too far from the 
main commercial centres of 
Europe to be really attractive. 
In addition, Riss points out, the 
numbers do not add up. 

The largest cost for a label 
printer is paper and this is no 
cheaper in Portugal than it is 
elsewhere. There would be a 
small saving on labour costs 
bet this would be partly wiped 
out by higher transport 
charges. Overall, the savings 
do not appear to justify setting 
up in Portugal. 

The discussion moves on to 
the planned joint venture in 
Belgium which is intended to 
supply all three partners with 
computer labels. These are a 
specialist product which nei¬ 
ther Labelking nor SEIC cur¬ 
rently produces. 

They are labels which can be 
fed through a computer printer 
and printed with addresses for 
business mail-shots or with 


product and storage data for 
internal and customer use. The 
labels may be printed with the 
company logo or plain (but in 
either case they must be cot to 
size) and the backing paper 
must be perforated to run over 
the printer sprockets. The mar¬ 
ket for these label3 is very 
competitive and costs must be 
held down if the joint venture 
is to succeed. 

**My hair stood on end when 
I saw your prices for the 
labels,” Riss, the more finan¬ 
cially-minded of the French 
duo, tells the Belgian Cuvelier. 
Costings would be affected by 
the product mix of the Belgian 
operation and by a decision on 
whether to produce for stock 
or only to order. Would there 
be sufficient deman d for this 
type of label? asks Boveroux. 

Kin g acknowledges that at 
the moment customers do not 
ask for these labels but that is 
because they know Labelking 
does not make them. There 
would be a sizeable market 
once it became known they 
could be supplied, he says. 

They get down to a detailed 
costing of the operation. 


including the cost of the print¬ 
ing machinery, staff wages, 
factory space, heat, lighting 
and insurance. 

Then King gets a surprise. 
Where should the printing 
operation be based? asks Riss. 
He suggests Labelking’s Bos¬ 
ton factory or at SElC’s associ¬ 
ate company in Rouen. Dp to 
now King had been working on 
the assumption it would be in 
Belgium. “We must work out 
the costs of each location,” 
says Riss. 

With a short break for rolls 
and wine brought in by a 
nearby office catering firm, the 
discussion resumes. Portugal 
comes up again and King 
agrees with the two French¬ 
men that they should give 
greater priority to the com¬ 
puter label venture. They 
deride to reconsider the idea in 
a few months’ time. (A few 
days later, however, the largest 
of the Portuguese companies 
visited does get in touch and a 
meeting Is arranged in London 
for later in January.) 

They then discuss the print¬ 
ing equipment they would 
need for the computer label 


venture. Delivery would take 
sts months but before they can 
order a machine they must set 
up a company. King is allotted 
the task of getting his lawyer 
to draw up a partnership agree¬ 
ment whue Rise says he will 
ask his accountant to check 
the costings. 

They have yet to decide 
where to base the new com- 

r y so they will also have to 
some more research into 
matters such as the compara¬ 
tive rates of tax and national 
Insurance in France and the 
UK. They must also decide 
whether the computer label 
venture will sen at cost to the 
three partners or whether it 
wifi make a profit in its own 
right And how will capacity of 
the new venture be allocated 
among the three partners if 
one gets a sudden large order? 

One suggestion from the 
French side Is for the computer 
label company to sell directly 
to customers if any of the three 
partners were unable to negoti¬ 
ate a satisfactory deal. This 
proposal worries King since u 
would mean the production 
company was competing with 
its owners ami would under¬ 
mine the whole basis for the , 
partnership. 1 

At 5J5pm - after six hours | 
of discussion - the meeting | 
ends. Many issues remain to be 
resolved but B o vero ux is confi¬ 
dent the new venture can be , 
up and running by September 
or October. i 

The financial risks of the ! 
computer label venture have 1 
been carefully weighed and it 1 
would not pose a threat to the 
viability of the partners even if 
it did not succeed. 

Nevertheless King and his 
partners have reached agree¬ 
ment on an important new 
departure for their companies. 
This has been achieved with 
the mlnlmnm of formality and, 

so far, without involving law¬ 
yers or any other professional 
advisers. 

On the ret ur n flight to Lon¬ 
don- the following morning 
King reflects on the meeting. 
He would have preferred to 
have tied up more of the loose 
grid* hut his lack of fluency in 
French baa limited his ability 
to steer the discussions. 

He is happy, however, with 
the rapport he has built up 
with his French and Belgian 
counterparts and is satisfied 
with the progress that has 
been made. “Our ideas are 
much more concrete than they 
were a few months ago,” he 
says. 

Previous articles m this series 
appeared on May 2, May 23, 
September 5 and November 23. 
Future articles win continue to 
follow Labelking’s progress. 


The best way to make a stand 

* • * *_— 


Charles Batchelor reports on staff behaviour at exhibitions 

H ave you exhibited at ties that comp*** to 

recently? Were the number of potential customers, they 

staff on your stand The businessperson must IriJ^**** 


H ave yon exhibited at 
a trade show 
recently? Were the 
staff on your stand 
friendly or did they stand, 
arms folded, glaring at visi¬ 
tors? Did they rush up to peo¬ 
ple before they had time to 
gather their thoughts or did 
they allow them time to look 
round? Did they promise to 
send sales literature but then 
forget or were the brochures 
sent with the next post? 

How to prepare your staff is 
Just one of the subjects covered 
in How to Make Exhibitions 
Work lor your Business.* 
Author John Talbot explains 
how, with careful planning, an 
exhfltition c an increase sales, 
raise your company's profile 
and tell you what your compet¬ 
itors are doing. 

British companies underval¬ 
ued the potential of exhibitions 
in the 1960s and early 1970s but 
have since become more enthu¬ 
siastic. This coincided with 
the opening of a number of 
new exhibition haTig- In many 
continental countries exhibi¬ 
tions are an important part of 
the business year. 

Many small businesses nev¬ 
ertheless still regard participa¬ 
tion in an exhibition as diffi¬ 
cult and expensive. This need 
not be so, says Talbot. He 
prints out that f-rhihiHnns pro¬ 
vide one of the few opportune 

In brief... 

■ Finance and interest rates 
are the most important prob¬ 
lem facing the 2,000 small 
businesses polled In the latest 
Quarterly Survey* of Small 
Businesses in Britain. Thirty 
six per cent of respondents 
highlighted this issue, the 
highest proportion since the 
surveys began five years ago. 

A lack of skffled labour con¬ 
tinued to be the second most 
frequent business problem - 
cited by 13 per cent 
* Published by Small Busi¬ 
ness Research Trust, School cf 
Management, Open University, 
Walton Ball, Milton Keynes 
MK7 6AA. Tel 0908 6S583L £15 
per copy or £45 a year. 

■ American Express has 
extended its range of services 
for small businesses by team¬ 
ing up with the RAC (Royal 
Automobile dob) to offer a 
vehicle breakdown service to 
small c ompany card-holders. 


ties that companies have to 
contact with a large 
number of potential customers. 

The businessperson must 
first decide which sort of exhi¬ 
bition would be most useful- If 
sale ? go through wholesalers 
and distributors then a trade 
show will be most appropriate 
but a fl o nBin n pr exhibition will 
be of value to companies sett¬ 
ing directly to the public. 

If the exhibition has been 
before the would-be par¬ 
ticipant should the organ¬ 
iser for audited visitor figures. 

More important than the erode 

numbers attending are the sta¬ 
tus ftnri ^nrfstnn^ nafcTng power 

of visitors. 

The expense involved will 
comprise direct costs such as 
payment for stand space, the 
construction and fitting out of 
the stand and special bro¬ 
chures as well as indirect costs 
such as staff time spent in 
preparation. One survey of 
exhibition costs showed rent¬ 
ing the space amounted to 26 
per cent of costs, stand con¬ 
struction 41 per cent, staffing, 
transport and catering 17 per 
cent, stand services such as 


make sure they study theta 
mint of the contract and that 
they can meet the deadlines 
laid down. Some shows will 

require a non-returnable pay¬ 
ment of 25 per cent ofthe 
rental charge at an early stage. 

Staff must be chosen lor 
their ability to show the com¬ 
pany at its best and they must 
becarefutty briefed about toe 
products on display. Tfae mnn- 
ber of staff involved must be 
chosen carefully since too 
many people make a stand 
lock disorganised, while under¬ 
manning can mean sales are. 


Staff must not be expected to 
work a full day from 9 am to 7 
pm. Standing all day In the 
A rtificial atmosphere of an 
exhibition hall is tiring ami a 
rota system will be needed. 
Staff who lose concentration 
may not demonstrate equip¬ 
ment property or may fail to 
complete a sale. 

In order to assess the effec¬ 
tiveness of exhibiting; the com¬ 
pany should draw up a forecast 
of the numbers of prospective 
sm3 actual sales they expect to 
make at the show and the 


kcm, ouuiu bum* ^ —— -—- --, 

electricity awd water 9 per cent, likely value of these orders. 


ami publicity 7 per cent ■ 
Booking stand space most be 
done well in advance - more 
than 12 months ahead with 
popular exhibitions, Talbot 
advises. Exhibitors should 


The . service,. known as. 
Mobile Assist, gives roadside 
and at-home assistance with 
breakdowns and a recovery 
service if the vehicle, includr 
tog light vans up to 3.5 tonnes, 
cannot be repaired. 

Card-holders pay for each 
call-out (£45.50 for roadside 
assistance, for example) but 
pay no RAC subscription. 

The amraal subscription for 
the small company card Is 
£32.50, including the Mobile 
Assist service. This is the 
same rate as an American 
Express personal card,-thongh 
the company card covers the 
use of more than one vehicle. 

American Express first 
launched its small company 
card last April, offering disa¬ 
bility insurance to cover acci¬ 
dents at. work, a telephone 
business travel and hotel 
booking service offering corpo¬ 
rate disco ant rates and an 
annual report giving * hnaak- 


After the show this forecast 
must he compared with the 
actual achievement 
'Published by Kogan Page, 
220 PentamnOe Rood. London 
N19JN. 127 pages. £7.99. 


down of business expenses. 

The card is intended to 
extend services previously 
restricted to large co mp a nies 
to the smaller firm typically 
employing between six and 12 
people. Card-holders from 
wwaij wim p miiwi now number 
60,000. 

■ A series of one and two-day 
workshops for established 
small businesses on subjects 
such as accountancy tech¬ 
niques, e xp orts, computers to 
Knmjqip f awil ne gitfnHng skilLs 
is bring run by the London 
Enterprise Agency (LEntA) 
over the next two months. 

The cost of the sessions 
ranges from £50 (plus VAT) to 
£130 (phis VAT) though some 
are free to businesses which 
have been trading for less than 
a year. 

Contact LEntA, 4 Snow Hill, 
London EC1A 2B& Id 01-236 
3000. 
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WORKING 
CAPITAL ON 
COMMAND. 

Name the worse enemies of a growing, successful 
business. 

Die chances are chat Inadequate lines of working 
capital come towards the top of your list. 

Now name the most flexible, cost-effective solution. 
The right answer Is Hill Samuel Commercial Finance. 
For businesses turning over O million or more, we can arrange 
an alternative which will often be more attractive chan a bank 
overdraft. 

A flexible, open-ended working capital package, which 
will always include an Invoice discounting facility and which 
will include other forms of secured lending to suit your 
cashflow projections. 

Aval lable at you r command — at very competitive races, 
lb find out more, call our Business Development 
Manager on (01) 940 4646, or write to him at the address 
below. 

HILL SAMUEL 

uunuiHiiuiHiirniitiimnuHiiisimiiiiiiniuiiiiimiiiniiiiiitMiu 

COMMERCIAL FINANCE 

Hill Samuel Commercial Finance Limited, Boston House, 
The Utile Green, Richmond. Surrey TW91QE. 


LEASING AND ASSET FINANCE 

Financial services arm of quoted PLC seeks bank 
or financial Institution as a joint venture partner 
to develop a substantial leasing and asset finance 
business. Its existing activities, centred around the 
provision of commercial finance for business 
acquisitions, offer significant opportunites for the 
development of all forms of funding for 
equipment, machinery, and plant 

Replies to: Box F9543, Financial Times, One 
Southwark Bridge, LONDON. SE1 9HL 


COSMETIC AND 
TOILETRIES COMPANY 

in the contract manufacturing sector has extra 
capacity available for long or short term 
filling, packing, distribution contracts. 

Write Box F9524, Financial Times, 

One Southwark Bridge, London SE1 9HL 


Corporate Fiuance/Taxation 
Consultancy 

seeks to form a closer working relationship possibly by 
acquisitiou/meiger with similar organisation or legal/ 
accountancy practice. 

Write Box F9540. Financial Times, One Southwark Bridge, London SE1 9HL 


DIRECTOR SALES/MARKETING EUROPE 


German nationality age 47, married, na*Jtw in England since 1680. Belf-e m ptay o d 
consultant lor over 4 yoara in Die Printing Industry, specialist In computeriasd 
■Pre-Prem' systems, lor over 4 year*. Prior to Mo worked and compleMd business 
studies In SwiGadand (7 yean), Venezuela (2 years), USA (t year). Languages: Gorman. 
English, good knowledge of Spenlsn. Seeking new position. Relocation within Europe. 
Also Interested In acting as Spanish booed agency, representing European companies 
end Dioir products. 

Reputable companies Inviled to send detailed Intannadon to 
Boy PdSaS. Financial Times. One Sottfftwsrx Bridge, London SEi AM. 


UK Master Franchise or 
Joint Venture Partner 

A Unique Opportunity to Develop in Britain, a Well 
Established Australian Chain of Delicatessen Stores 

We have been retained to seek a UK Master Franchisee or Joint Venture 
Partner. Our client is one of the largest delicatessen chains bi the world, 
offering the customer branded, value for money products. The Company 
has been established in Australia since 1974, with over 150 stores. The 
Company has been franchising foe concept since 1982. 

Our dient has spent the past year carrying out research, conducting 
detailed site analysis and preparing finandal projections for foe UK. The 
potential within foe UK market for this particular concept has presently 
been little developed. Hence we are seeking an organisation capable of 
developing this potential via foe franchising formal. Applicants should 
have an understanding of franchising and preferably be in a food 
production/food retailing related industry. 

If you would like to be considered, please write giving in brief a description 
of your organisation, including size and type of business.' 

In return, we will provide finandal projections and other detailed 
information, to genuinely interested parties. 

Please write to David Acheson. Stay Hayward Franchising Services, 

8 Baker Street, London W1M IDA 

All correspondence will be treated as confidential 

Stoy Hayward Franchising Services 

A Member at Hcwartfi Mamaftona/ 


Consultancy 

We are acting for a successful public company which has committed 
to extend its services through the establishment of a top qualilty 
cons ultancy d ivis ion. 

We would like to meet individuals, teams or businesses who are 
interested in discussing this well-funded venture which promises six 
figure rewards, opportunity of capital acquisition and an unrestricted 
working environment 

Please write to the address below quoting reference959/1or 
telephone for a preliminary confidentialdiscussion. 

MARLAR INTERNATIONAL LIMITED 
12, Well Court, London EC4M 9DN. 

01-2489614 


GOLDEN OPPORTUNITY FOR CAPITAL 
INVESTMENT 

Highly reputable medium size private trading nationwide and 
exporting to Canada. Holland, Spain and Italy with turnover of 2 
million plus, trading in disposable merchandise require Capital 
investment to accomplish their expansion plans Into Europe. We 
would consider Merchant Banker, assets available for higher 
borrowing facility. Takeovers would be considered, or cash 
investment. 

Please apply in writing for further details to Box F9535, Financial 
Times. One Southwark Bridge, London SEi 9HL 


GOLF AND 
COUNTRY CLUB 

Management arrangetnait loading 
to eventual buyout sought by 
property developer proprietor of 
West Country. Holiday oomplcx 
which enH hu amra m a scope for 
further development including 
country pursuits and toff. 
Prtedpek ady Write Bex F9542, 

FlnaneW Ttoes, Otto SeotkiMBk 
Bridge, London SEJ 9HL 


Yburcheque's notin the post 
It's in the Bank. 


You work hard to please your cus¬ 
tomers . We work hard to make certain 
your customers please you. 

How? 

By eliminating the single greatest 
source of friction between supplier and 
buyer late payments. 

We'll buy your invoices from you. 
You get paid at once. The pressure's off. 
Your cash flow is healthier. Your relation¬ 
ship with your customer is happier. ^ 


We know how important your 
customers are. We're in a tough com¬ 
petitive business too. We never stop 
trying to improve; to be faster, harder 
working, more responsive. Just like you. 
. That helpful attitude is the factor 
which, has made us the fastest 
growing company in a tost 
growing sector. 

V- / Shouldn't it be .’a factor in your 
success too? 


That's the Kellock Factor. 




Please send me the 
facts about Kellock's 
services and:- " 

□ Please call 
□ Please do not call 


KELLOCK ", 

Member of Bonk of Scotland Croup 


100% TAX REBATES FOR 1989/90 

on qualifying expenditure on Commercial 
and Industrial Developments under 
construction in North West Kent - 
and Salford Enterprise Zones. 

Packages from £180,000 to £6,825,000 

Total available exceeds £20 million. 

SL Modwen Developments Ltd. 


Peter Luff' 

01 499 5666 


Graham Martindafe 

061 839 0678 


Tel No._ _ 

FT 301 

Send to: Kellock Limited 

Abbey Gaidens, 

4 Abbey Street, Reading, 
Berkshire RGl 3BA 
or telephone: 

fen Rtz-Harris, 
Commercial Director, 
on 0734^585511. 


CORPORATE 

funding 

FUNDS AVAILABLE FH 
tm< PRIVATI= and om 
INSTi i UTIONAL INVESTORS 
JTNTAXQJK) LIMITED 
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MOVING SOUTH 

Site with detail ed planning permission for » 

- , *2® OFFICE ACCOM M. 

HALFWAY BETWEEN PORTSMOUTH dt SOUTHAMPTON 
EXCELLENT LINKS TO M27 - M4-A2(M) 

FOR SALE FREEHOLD 
For farther details Td (0489) 885834 


QUOTED PIC SEEKS HONBI MRDn 

- B BOAOE R PRODUCT HANQE . 

- BETTER USE OF B8TRIBUnON CHANNELS 

- AOOmONAL MANAGEMENT 

■ -_ A ppw w «J i— I rani prfcicew'or In terme dl ertag nautand ui*» n»» 
UnangM Sym y *a eraeeataB nMur» ot hmm iwtee Bo« F 95 «L 
Financial Tima*. On* Sounwarfc Bridge. London SE19HL 


. FITTED FURNITURE OPPORTUNITY 

We have a 5000 FT* factory which fa very efficient at manufacturing top 
quality JWadTurotture lor-the domestic and hotel marfcst. We can 
produce ESOOfc o I furniture but'due to the recessifon our sides are now 
400k and would therefore consider . . 

(A) To merge with another company In a similar positron or 

(B) To owka.an attractive offer to any company or person that can 
. Increase our sales quickly. 

Telephone John on 0838 730885 


SHEET METAL SUBCONTRACT 

To BS 5757 Part I I Fully Equipped CNC 
Shop with Powder Coating. 
CAPACITY AVAILABLE. 

Phone Yetlowpatter Ltd. C.R. Lafley 01 571 4595 


INVEST IN DATA 

Data capture and coaitcting service* 
company ccnLially located T hoar 
north of London, seeks equity 
partner for expansion in the UK and 
European markets. Database .already 
' exceeds 300,000 recently compiled 
business addressee. Possible investors 
rDdude directory publishers, direct 
marketingagencies, computer 
uivilu company. • 

For more information write Box 
F9536, Financial Times, One 
Southwark Bridge, London SE1 DHL 


YUGOSLAVIA 
ANY TYPE OF BUSINESS 

We will pat yoa in 
contact. 

Coatact Partners In Trade Ltd 
0242 - 227177 td 
0242-227153 fax 


MORTGAGES . 

On Commercial & Industrial Properties 
at prime raws S/10 ymrs. lateral only. 
' Minimum ion £500.000. 

Apply uk 
HB tSCH 




FINANCIAL PARTNER 

sought wishing to invest in 
residential developments for 
first time buyers in. the South 
East. Minimum of £250.000 
required. For further details 

Writs Bax K5101, Financial TSracs, One 
Samlnwuk BridK LONDON. SBt ftUL 



Short term finance 
for long term 
growth. 

^forking capital finance for 
stock and work in progress. 

For details contact Paul A Sayers. 
CHUBCHU.K©<HWntslGLR4IQ) 

OuaduB Horae, 136 Buddngbam 
Mace Road, Loudon SW1W 9SA. , 
01-7308428 


Substantial funds available from 
laadbtg Budding Societies and 
Institutions. 

fixed rases tar 2-30 years Own 12% 
Right to switch tain floating into 
Itod owner occupied or 
Investment properties 
Minimum ban STG 250,000 

JOIW CHAHCOL COMKRCIAL 
>8 Knl0teteMste liwtai SW7 IDE 

Tel: 


RACEHORSE 

TRAINER 



DEVELOPMENT 

OPPORTUNITY 

‘ requires owner for 
steeplechaser with good 


~ We are in flieiViafflnral and apectattae 

• — - - winning form: - ■ 

t 

- ihroughom me country in ertabitahiim - 

eita operating childrens day luxaertaa. 

Wa would like to Joint venture wXa a 

Ttel 056 886-253 

me pc 

conattuctionMeaeloprnant compear in 
expanding our cSatrttxiOon nematic. . 
ttiting op eynargiee bemaan 

botaperdea. 1 

COMMERCIAL REMORTGAGES 

i i 

HMiB awr ns«. HnancW nma. One 

from 1 2.25% fbeed 

TftI: 01-546 6857 


BES ISSUES 

If you own an expanding, 
profitable business and want 
to raise tip to £500.000 under 
the BES, call Angus Forrest 
far details on 01-251 9111. 

F1MBRA 




THE ALTERNATIVE MONTHLY 
•On* of Om best alternative 
Hratazteea in the wodd* 


additional tejrfly capital for its 


PlrWwrU* to: 

(49-1 uxxazbii, si Mace of Wake 1 
LowW NWSZNe. 


POLAND - ANY h 
LukBneM. 0483/a 


HESS. Contact Or 
> (ph), 0483 82641 


Moybuy ft Company 
Hnmce Brokets 
16a St JaneTi Sheet, 
London SWT 


FUNDS 

AVAILABLE 

for expanding businesses and 
selected start-ups. Investors have 
funds and ddBs to invest. Send 
business plan to or 
Contact VCR, Bonoa Road, Hanle y. 
Qua. ROT IDV TeL (0491) 519999 
_ Fimbn 

INVESTMENT 

COMPANIES 

fa* am a PLCwtt substantial COT 
loasss svaSUbta. W* wiah to ocqnb* 
companies containing m*for}ymy: 
p m H o ll os with Inherent capital gnsu 

tSK jcsWffitie s (iwin iniuwi gfiD 

£ 600 , 000 ) which require anlacUng. 
Write to; 
BoxNb.FBSSL 

Nm nb t t One, S wit ta raftBri d ft 
London SKIIHL 


BUSINESS SERVICES 


WfAarroweir 

pul png * people ■ first 

Consider the benefits 
of networking PCs. For 
advice on Office Sys¬ 
tems call John Lynch. 

NOVELL_ 

(01)541-1-541 

Hanowdl UK Lid 72 Richmond Rd 
King oop Surrey KT2 5EL 


PLC 

seeks to purchase 
BUSINESS 
CENTRES 

located in London/ 
Home Counties' 
Win consider either 
individual properties or 
companies owning 
. multiple outlets. 
Details is strictest confidence 
in writing to Box H5687, 
Financial Times. 

One Southwark Bridge. 
London SE1 9HL 


SOUTH 

COAST 

PORT 

Wharf/Handling 
Short Term Open Or 
Covered Storage 
Weighbridge Facilities 
- Available 

Write to Box K5681, 
Financial Times. * 

One Southwark Bridge, 
London SEI 9HL. 

~ COMMERCIAL 
FINANCE 

■ Competitive Rales 
123% Fixed interest Mortgages 
Business Finance to 80% of cost 
Asset-bused Finance 
Construction Finance to 100% 

SOVEREIGN INSURANCE 
CONSULTANT (LONDON) LTD 
Tot Ot-OTV 6322 
FaC 01-9704.152 

<sS> 55S 553S5ST 

AVIATION BUSINESS 
CONSULTANTS 

Airport, Airline and Aircraft - Peut- 
biliry iiwftx, acqirititkwa. dhpasb. 
nunigcidmL dmlopncnL ealcring 
juxl Natela. personnel and maifaaine ■ 

Oeniory How, Rcutagg Sc. Teoienko. 
Kao. Eimlnod. Td 0233X36*1 
Fas 023383661 Tcta 96*159 


BUSINESSES FOR SALE 



TOUCHE ROSS 


CORPORATE SPECIAL 


SERVICES 


Oar Corporate Special Services Department has a network of offices throughout the UK, 
offering guidance on corporate care to companies in distress, as well as comprehensive 
services to creditors and bankers. Contact any of the people at our main offices listed 
below to find out how they can help you besL 


London — 

Belfast — 

Bmninghain — 

BuuJ e neD — 

Bristol — 

Cartfiff — 

Glasgow — 

Leeds — 

Lricw tr r — 


Arthur Boyd 
.Andrew Peters 
Roger Scnoridse 
David Bird 
Robert Effi a 
Robin WOaon 
Ralph Prreee 
John Dokman 
Stephen Akers 
Gsahasne Watts 


Tdb 01-405 8799 
Tel: 0232 649111 
T«k 021-631 2388 
Teh 0344 54445 
Teh 0272 211622 
Teh 0222 481111 
Teh 041-204 2800 
Teh 0532 444741 
TeL 0533 543598 
Teh 051-236 0941 
Teh 061-228 3456 


^Touche Ross 


Authorised to cony on Investment Business in Croat Britain by the Institute of Chartered Actouniantx in England and 
(Tales and in Northern Ireland frv the Ins t it u t e of Chartered Accountants in Ireland. 



^ FOR SALE 

The Business and As sets of 
RFC - JESCO LIMITED 
AND GROUP COMPANIES 


The Joint Administrative Receivers offer for sale tbe business and assets of the above 
group, manufacturing chemical dosing and control equipment for tbe water treatment 
industry with an animal turnover of £1.44 million. 

• Patents covering chemical dosing pumps 

• Range of control instrumentation 

• International customer base with order book 

• Suppliers to water authorities and blue-chip companies 

• Modem leasehold premises at Lydney, Gloucestershire 

For further information please contact R.G. Ellis. 

& Touche Ross 

Blenheim House, Fitzalan Court, Newport Road, Cardiff CF2 ITS. 

TeL 0222 48UI1. Fax: 0222 482615. 

A mLw' n l la cany on Inum.i.mi Ha.i— by da limrftvtr rf Cbutmd Accaoauau m E ntf t mt mad Wain. 



LEONARD CURTIS 


BY ORDER OF THE JOINT ADMINISTRATIVE RECEIVERS 
PHILIP MONJACK FCA and KEITH D GOODMAN FCA 

IN THE MATTER OF 

REE-EVEN LIMITED 

Offers are invited for the business and assets of this established plant and tool 
hire company, which operates from purpose-built leasehold depots in excellent 
locations in West Sussex. 

Freeholds of premises may be available. 

Principals only apply to: 

Leonard Curtis & Associates. 20 New Road. Brighton, East Sussex BN1 1UF 
Tel: (0273)571946 Fax: (0273) €81974 


FuDy Equipped 

HEALTH CLUB 

sUuated in 1 Vi acres in a Medi¬ 
terranean location. To be sold 
complete as a going concern for 
circa £900,000. 

For further information on this 
and other prime commercial 
properties in the Med, write in 
the first instance lor. 

Box HS6S0. Financial Times. 
One Southwark Bridge. 
London SEI 9HL 


FLORISTS 

purl of successful garden co ntr as bust- 
pen wishes to dlspoM of Hosier shoo 
ss going concern. To inchido 12 year 
leasehold premises in Putney, new 
shop fittings, Nissan van, furniture and 
equipment and goodwill. 

Box H5678, Financial Times. 

One Southward Bridge, 

London SEI 0HL. 


Greames Optical Services 
Limited 


1 


Also t/a Greames Optica], Newcastle 
and Swansea Optical, Swansea 


Opportunity to acqwra the busntss and assets of a well estabHobad 
manufacturer of specialties and lenses, which atso markets spectacle 
francs anti optical equipments Ma in centre m Halesowen. West Midlands, 
also based in Newcastle-upon-Tyne and Smnsaa. 
ft Turnsnr approximate^ £3tn per annum 
ft Fraatafcf factory unts of 18.500 sq feet 
• 2 smafl leasehold factory noils 
ft Nationwide representative network 
ft Extensive range of branded f r a me s 
ft LoB-stamfiog igBrion for quality end quick turnaround 
ft Extensive and ftvera customer base 
Assets for sale comprise freehold and leasehold premises, plant, 
machinery, stocks and work ie progress. 

Interested parties shotdd please contact John F. Powell am1 Ian N. 
G a r ro ttera, Joint A dueuttUp aee .Hecahors it.. . . 

Cork 6o9y ~— •. ....... - .. . 

4T Temple'Row ' ..—.. 

Bomiogham . ■ -.. 

82 5JT 

Tet 021 236 9966 
Fee 021-200 4040 
Telex: 337892 


Co* 6dr n w i ta d a S ■ N on* ri Cam I tins* 
OWatts bf Ws tartan of Ctartand tu atotem tm l 4 nil and 
Maewn" IrastaM Ourtwn 
Cwpaa S ll&ata Dul s iti b tie tanaxx am and 0t Caapar 
8 Lytsad b tta UK. wNck wfl ram wck Drism Mteba S 
fate b Iba IK as 29 fart 1890. 


High Precision Plastics 
Mouldings 


The business and assets of LEM Plasties Mouldings Limited are offered 
for sale by the joint administrative receivers. The company ma no fact ires 
high quality precision plastic moulded components and finished products 
from the-moset and thermoplastic materials using both compression and 
injection processes. 

The main festves and assets comprise 

ft Modern freehold premises in East Cowes, isle of Wight of some 
55,000 sq ft 

ft Production capacity for EE million turnover 
ft BS 5750 certification 

ft Modern mactonwy including 39 moulding machines 
ft Fully equipped tooiromn 
ft Established and expanding customer base 
Interested parties requiring further infonnation should contact: 

Adrian R. Stanway 
Joint Administrative Receiver 
Cork GuOy 
5 Town Quay 
Southampton 
Haqipshcre 
fat 0703 632772 
Fax: 0703 330493 

Cwk Go Or b ou Ttwam b ow a mm at Cboprs S Itteati 
OUs n a br «he tasraoi Oaftcnd Ibmm m bysd «d 


Cmgsi • Lft>»d Mans b iht la 
8 Lytnb a Us UK. iUi sbi rage 
Sbh. a On UK a 29 JfaJ 1930 


BS area used ri Cooflsi 
■ah Matts Ktssa a 


pl ” 

rr 
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Party Plan Business 


<> ° 

‘ J? 

Jj 5 ' 

r'Ti. 


North of England 

Tbe above company organises 
the sale of china, fancy goods 
and glassware through a 
national network of ... 
demonstrators. 

• Projected annual turnover 
approx £8 million (net) 

0 128 employees 

0 Stock has a book value of 
£2.7 •nrillinn 

0 Tbe company occupies 
several leasehold premises. 
For further details please 
contact the Joint Administrative 
Receiver: 

Scott Barnes, Grant Thornton, 
St Johns Centre, 

110 Albion Street, 

Leeds LS2 8LA 
Tet 0532 455514- 
Fax: 0532 465055 


• 7 ?Jn Grant Thornton i 

BaPX.—ftrbbdO—t lhuValBl—t haoL 

Aattralrally the InsHftifa af Chartered A cernirUmi tafai 


■> 

It, 


Smith & Williamson 

Coeporao; Rnxncc - Corporate Recovery - Taxation - Banking - Investigations 
Investment Managetoent * Pensions & Life Assurance • Accounting - Auditing 


The Joint Administrative Receivers 
offer for sale tbe Business and Assets of 

POLYTHENE (UK) LIMITED 

The Company operates a plastic bag extrusion business with: 

★ Leasehold Premises in East London 

★ Annualised Turnover approximately £750,000 

★ Wide Customer Base 

★ Surplus Capacity and Floorspace 

For details contact Pear Mills or Peter Yeldon at the offices of 
Smith &. Williamson, No. I Riding House Street, London W1A 
3 AS. Telephone 01-637-5377- Fax: 01-631-0741. Telex: 25187. 


Smith & Wntlaataoa. 
Charrml Awmmtsaca 
Authorised by the 
wlrw of CIurtEzrd ArajanMBi 
is Enybod sod XUn to tsrry 


Smith Si Wlllisawio SMiafeks 
Agthorfapl IntmutVm under 

Banbng Art IV87. 
Mmhrol IMPO Mrmherof the 
Drittab Merdhwn Bonbif 
md Securido Uuiia AwodMoa 


WE SELL COMPANIES. 

i 


TOSS, NO 

from principals, whether buying or sotting. AB types 
of business sought mga ntt ess of Industry, size or 
location. The strictest confidence Is maintained. 


KENT - COMM BLDG CONTRACTOR - Extab Co. Regular orris from PLC*. 
F/Hoid tile. T.O £750K. Good NP. Pitas £400K +/- act asset* (ReT ZC3468I2D 
S. BEDS - ELECT CONTRACTOR - T^J £697,413 at OP £171.028. 

Well estab bos. Major contracts . 12 year be. Price £IS0K (Ref ZC17I84D) 
ESSEX - HAULAGE CONTRACTOR/PLANT HIRE - Small Beet of new 
quality vehicles. F/Hold yard. T.O £25044. Profitable bus. Price £400K. (Ref 
ZP18927B) 

EJ3EVON - CAR HIRE/S^RtVE/OONTRACT HIRE - Fled 90 vehicles. Mod 
dot Bght lnd mat. T.O £4CCjOOO L/Hoki £200K. + stocfc/vebicks (Ref Z24378N) 
S.WEST - LEADING COACH CO. - Extra workshop/coscb pork. Tkg £IM. 
Excel contract*. L/HoM £250K. + cock/coaches (Ref Z24277K) 

HERTS - PHOTOMECHANICAL SERVICES - Unique process (UnpaleotfitJ). 
WkWy a cet araed by autnaunne indiatTy. Guide Price £300K Otef ZVIS434D) 
NHUMBERSTDE - CARAVAN RENTAL/SAUBS - 40 acre tiuL Lie for 400 
pitches. Night ftfaaft — a rara rtlah ft chip T.O £347K OP £116K. SUM 
(Ref ZW184SSYK) 


'Write lo the General Msmgsr 
Everett Mas ton A rvfOv Corpcrjte 

is UMuKrUtadea.. . .; :• 

Hilcnin SGI 5SP ’ 

Tv! £Wf2 422199. Fat 0162120052 ■ i;l~ ;;ni- \ 'm'a^SU* 


v C ey* ‘ iJf- 1 
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MANUFACTURING 

JOINER 

Business and Assets for sale 

■ Based in Wolverhampton, Stewart Joinery 
Ltd., specialises in manufacturing and fixing 
purpose-made quality products. 

■ Turnover approximately £1,000,000- 

■ L eas ehold premises on separate sites of 
10,000 and 7,000 sq. ft. respectively. 

B Vvfoodworking machinery, equipment and 
stock amounting to approximately £190,000. 

For further details please contact the joint administrative receivers: 
Ken Jones or Andrew Menzies 
Centre City Tower, 7 Hill Street, Birmingham B5 4UU 
Telephone: 021-6431936 Fax: 021-643 4993/7738 

— ROBSON RHODES BHI 

Authorised by the institute of Chartered Accountants m England and Wales 
to carry on swesbnent business. 


NURSING HOMES 

A unique opportunity exists to purchase five fully equipped and 
operational high-grade Nursing Homes with total ol 173 bed spaces In 
the East Midlands Area. The Homes have been developed privately by 
the current owners and represent exceptionally proptitable operations. 

Box H5688. Financial Timas, 

One Southwark Bridge, 

London SEI 9H!_ 


FOR SALE 


I 





Integrated Arts Limited 

(Agent for Mortgagee Appointed) 

High Speed Image 
Processing Technology 

Expressions of interest are invited for 
the purchase of a Publicly listed com¬ 
pany whose products indude broad¬ 
cast graphics systems. 


American Broadcasters Conference in 
March 1990 with potential for world¬ 
wide marketing. The revolutionary 
designs of these 3 products and others 




on the drawing board will project the 
company to the forefront of the broad¬ 
cast graphics field. 

Tbr further information please contact 
John Smith or Brian Dunphy on 
(02) 266 0655. 

HORWATH & HORWATH 

CHARTERED ACCOUNTANTS 

307 Piet St, Sydney 2000 Australia. 
Tel: (02) 266 0655 Fax: (02) 264 6554 


Joncare Limited 


V In Receivership 

Far Sale as a going concern, the business anti assets of Joncare 
Limited designers and manufacturers meeting the special needs of the 
disabled, hamficapped and rehafailited. 

• Wen established business — the name Joncare is synonymous 
with supplying specialised products and services to the 
industry. 

. • Turnover m excess of 11,000.000 per annum, 
ft Modem industrial premises in Abingdon, than, 
ft Stock end range of work in progress. 

• WeS equipped workshop. 

• Large potential order book. 

Fat further details, contact the Joint Administrative Receivers: 

Nigel John Vocght aid John Martin I redale, 

Cork Gutty. 

9 Greylnars Road, 

Reading, RG1 1JG. 

Telephone: 0734 5D0336 
Fax: 0734 607700 
Telex: 848588 


Corit fifty b nUafbed m dm am if Coopers fi Lytauf 
Moot by ite teUbOB ot Oarund tawmists •» tagtaod ast 
MMex la any w lywtnwit Hm»i 
Cbovms & lybnad O rio Wr Is t wtara nm rad by Caopaix 
& lybnM at 8» UK. ntaWi aft nmgt «Ub Oaionu Kate & 
Site la tta UK an 3 #pii 1990 


jCork Gully 



ENGINEERING COMPANY 
MILTON KEYNES 


The Joint Administrative Receivers of 
Afton Engineering Limited, a company 
specialising in high precisian metal work for 
the electronics, music, photographic and 
communications industries invite offers for 
the business and assets as a going concern. 

Principal features include: 

* Turnover approximately £600,000 per 
annum 

* Leasehold premises of some 5,000 sq ft 

* CNC punching machines 

* Established customer base 

* Good reputation for service and reliability 

* Skilled workforce of 20 

For firnher information please contact: 

M A Halley, Joint Administrative Receiver 

Peat Marwick McLintock 

Spencer House, Clifionville Road. 

Northampton, NN1 5BU 

Telephone: 0604 344SO Telefax: 0604 32297 


Long established and profitable 
INDUSTRIAL & COMMERCIAL 
BUILDING SERVICES ENGINEERS 
FOR SALE 

Turnover 1989/90 in region of £3.5 million. 
Blue chip client list - Full order book. Wide 
reputation for efficiency and quality. Located 
Herts/Bucks border close to M25. 

Replies to:- 

Lawrances, Chartered Accountants 

Bank Chambers, 20 High Street, 

Tring, Hertfordshire. HP23 SAH _ 
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BUSINESSES FOR SALE 


Prime Bake Limited 

The business sna assets of Prime Bake Limited are 
for sate as a result of receivership. The business 
comprises: 

• Modem well equipped production facility, 
e A skilled workforce of approximately 70 employees, 
o 20,000 square feet leasehold premises comprising a 
specifically designed bakery built to chilled food/ 
frozen food factory specification, 
o weekly turnover £32,000 per week: annualised 
turnover £1.6m. 

« Blue Chip customer base. 

For further information please contact 
PE Baldwin FCA, Price Waterhouse, Livery House, 

1B9 Edmund Street, Birmingham B3 2JB. Telephone: 
021*200 3000. Fax: 021*200 2902. Telex: 338689. 


Price Waterhouse 





i 




On the Instructions cl Mansfield Brewery pic 

MornwGHAafi city centre 

Established Snooker Club 
with 19 tables 

e Licensed Bar wtth Krtcheru Service Facilities. • 5SO Members with 
poiermal to Increase. • In all about 10.000 sq.IL- all superbly fitted-out. 

Leasehold for sale (2014 years remaining) 

Cflers invited in the region of El65.000to include afufl tracing Inventory 
For further Information please contact: 

Humberts National Leisure Division 
25QtisvenorStreet, LondonW1X9FE Tefe01-8296700 


T^iC^^t^surernql^tiv^Mo^lsVnd Licensed 


FOR SALE 
WEST LONDON 

First class established motor dealership 
with two existing franchises. Excellent 
location. 

The business comprises Sales, Service & 
Parts with an annual turnover of £5m. 

Write in confidence 
Box H5679, Financial Times , 

One Southwark Bridge , London SEI 9HL 


ELECTRONICS/SECURITY COMPANY 
PRIVATELY OWNED 

Principal features of the business: 

- located in the Midlands 

- major corporate clients represent 90% of turnover 

- experienced qualified specialist staff 

- unique and specialist product range 

Contracts in hand : £5G0K + 

1989 turnover £900K.+ 

Write Box H571I, Financial Times. One Southwark Bridge, 
London SE1 9HL 


FOR SALE 


HIGH QUALITY PLASTIC EXTRUSION 
BUSINESS Successful own products sold in 
UK and EEC, with/without freehold 
premises, principals only contact 

Geoff Barrow Associates 
Genesis Centre, Science Park South, 
Blrchwood Warrington WA3 7BH 
Fax 0925 351302 Tel 0925 822576 



SELLERS and BUYERS 


Contact In eonUmoK 

EHVERCOLTD. 

4 Bank Street, 
Worcester WR12EW. 
Tek 0905 22303 


PRIVATE TENNIS CLUB FOR SALE 

Superb riverside location. Ten miles west of 
London. Clubhouse plus six courts producing 
£40,000 pa with potential for 100% increase. 
Audited accounts and details write Box H5690, Financial 
Times, One Southwark Bridge, London SE1 9HL 


FOR SALE 

Long 05 tab Used Profitable Medium to Heavy Plant Hire Business 
SOUTH WALES 

Good, Office, Workshop and Yard facilities Scope for expansion in 
Cardiff Bay. Heavy Industry, Quarrying and Landfall projects. 

Box H5S99, Financial Times, 

One Southwark Bridge, 

London SE1 9HL. 


od 


Operational Development Ltd 

204 Fern hank Scad, Ascot, Berkshire SL5 8JX 
Tel: (0344) S85517 Fax: (0344) 890217 

FOR SAT.K 

?ro£ublc UK Electronic Company 

ami man n fa c n trai high pcxfosnioce electronic 
cocponeau for ‘niche’ th .+■■*« 

Coecat }«i Sdei £5m (approx). Pbt££00k (plus) 


GARDEN CENTRE FOR SALE 

Family run garden aquatic centre lor sale in East Anglia. Turnover 
£600,000. Good profit record. Offers in the region of Elm tar 
freehold land, buildings, equipment and goodwill and stock at 
valuation. For further details, please write to: 

Box H5676, Financial Times, 

One Southwark Bridge, 

London SE1 9HL. 


FOR SALE 

Paper/Pulp well known merchants (agents) Swiss 
Stock-Corporation well situated, good returns own capital stock 
long term business very good background activities in Europe and 
other countries all shares for sale, successor Is wanted effective, 
respectable companias/gentlemsn welcome 

Please write to box H5693, Financial Times, 

One Southwark Bridge, London SE1 BHL. 


G1FTWARE MANUFACTURER 
FOR SALE 

An exciting opportunity to acquire an expanding company baaed In the 
North of England. 

The company has:- A good product range, Exceptional potential tor growth. 
High profit margins. Curront turnover of £300,000 in the last quarter. The 
manufacturing process does not require a skilled labour force. AIL enquiries 
in the first Instance should be In writing to:- Ian Jennings. RawUnson Milne 
Booth, Chartered Accountants, 6 Park Square, Leeds, LSI 2LX 


Dominion Financial 
Management 

The opportunity arises through the 
administration of Dominion Financial Management 
Limited to acquire the goodwill, business and assets 
of this leading provider of Personal Equity Plan and 
Unit Trust administration services. 

• Customers include major financial institutions. 

• Over £67 million under administration on the 
company's system. 

• Sophisticated bespoke software system. 

• Dedicated hardware. 

Please contact JGA Philips FCA, 

Price Waterhouse, No 1 London Bridge, London 
SEI 9QL Telephone: 01-378 7200. Fax: 01-334 
5568. 


Price Whterhouse 


m 


FOR SALE 
(Due to ill Heatth) 

COMMERCIAL VEHICLE BODY REPAIR AND 
REFURBISHING BUSINESS 
- Home Counties (West) - 

Steadily rising turnover with good profits 1989/80 turnover forecast 
-925,000 

Excellent reputation 

Wide customer base with many "Blue Chips" 

Superb 10,000 Sq.FL Leasehold Property 
Moder Plant & Equipment including Chassis Straightener 
Highly skilled workforce 
Scope for considerable expansion 

C J C Derry/Mrs Q A Rudge M 'MfcqwBa B ^ 
Business Brokerage Division 33B I 

50/51 High Holbom. EMU? B WlCTI 

London WC1V 6EG 
Tel: 01-405 8411 
Fax: 01-405 9772 Telex: 697377 


NORTHERN BASED PLANT HIRE LIMITED 
COMPANY 


the 


A plant hire company (mainly operated plant) trading in 
expanding North is available for sale. 

* Turnover £2.60m - 17 months to 31 March 1989 

Net profit before directors remuneration and pension 
contributions £396000 

* Turnover £ 1.25m - 6 months to 30 September 1989 
Net profit before directors renumeration and 
pension contributions £190000 

There is also an associated civil engineering limited company 
which could be offered for sale. 

* Turnover £3.44m - 17 months to 31 March 1989 

' Turnover £1.93m - 6 months to 31 September 1989 
with reasonable trading profits. 

A 2-acre depot with offices near to motorways Is available for 
lease to make an ideal position for Midlands, Southern or 
European company wishing to obtain a base in the area. 

For tail details write box H5686. Financial Times, 

One Southwark Bridge, London SE1 9HL 


HOUDAY BUNGALOW SITE NEAR 
PLYMOUTH 

In beautiful wooded valley setting, comprising 23 holiday 
bungalows, heated swimming pool, tennis court, childrens play 
area and manager's 3-bed private residence. Conveniently 
situated for many holiday spots on the south coast. Each unit 
comprises 2 double bedrooms, lounge/diner, open plan kitchen, 
bathroom. Freehold QIR £850.000. Ref: 499/163L. 


FOR SALE 
STORAGE & 
FULFILLMENT 
COMPANY 

Well established storage 
and fulfillment company 
based in South London. 
Hie company has a blue 
chip client base 
producing an excellent 
level of profits. For 
further information 
please write to Box 
H5682, Financial Times, 
One Southwark Bridge, 

wimwm 


Nottinghamshire 

32 BED 

NURSING HOME 

with planning to 44 bed 
extension. Newly converted 
and extended Victorian 
stone built property for sale 
by limited company. Offers 
£ 1 , 000 , 000 . 

Principals only Write Box 
H57I3, Financial Tunes, 

One Southwark Bridge, 
London SEJ 9HL 


COMPUTER DEALER 
HARDWARE/ 
SOFTWARE HOUSE 

4GL UNIX 

Own software 
good maintenance income 
Pronta c£125.00Q 
Nortti of Birmingham Growing - 
Good Potential 

Principals and retained advisers 
Writs Bex No H5634. Financial Hass, 
One Southwark Bridge, 
London SEI SHL. 


AAA Seafood Processing 
plant in Costa Rica for sale. 
Exporting to USA with estab¬ 
lished markets. Important tax 
advantages through Caribbean 
Basin initiative.Principals 
only. Contact Mr.Sosa in 
USA. 

Phone 305 876 9348/49 
305 447 9933 (after 8pm £ST) 
Fax 305 876 9350 


LASER-CUTTING 
business in North Kent, 
with existing well-known cli¬ 
ents. specialising is signs, 
point of sale and control 
panels. Mergers considered. 

Cob Codte 0959 T349Z. 

Fax 0959 71062 


SPARKLING WINE 
FOR SALE 

100% Chard on nay grapes from 
Hungary. 12% vol with cork 
closure. Total 2000 cases 75cl 
by 12 . 

Call Seme Wince Ud, P.O. box 1283. 
Limassol Cyprus fax: C51-77871 
Tl* 3382 PRC GY Rot. Sally 


FOR SALE 

Small Precision 
Engineering Company 
Bath executive director* now 
over 70 and wish to retire. The 
company was formed In 1961; 
has a turnover of approx £S00k; 
and operates In freehold prem¬ 
ises of 5,600 sq ft recently 
professionally valued at £4Q0k 
and located close to London 
Heathrow. 

Write to Box H5704, Financial 
Times, 

One Southwark Bridge, 
London SE1 9HL 


MARKETING NEWS 

Dim id a ro-organiaaUon the putitlatMrs 

at Marketing Nows, are Making ■ 

quick sola to Dm das. Thta wtfl Indudo 
a deubase or both la g W ia t l onsand 
oompUod data totalling approxhnsasy 
30.000 marketing and aenlor 
axscuUvao. Tho publication nasda 
davMopmant and has potential In Bn 
direct marketing ssetor and lor 
rocruitmonl advertising. 

For further Intormatlcn contact: 

Mr D. Raven, Managing Director, 
Hamden Sendees LkL 
TeC 0337 301303 or Fax 0327 300138 


PRESTIGIOUS AND WELL 
ESTABLISHED 
CONSERVATORY COMPANY 


FOR SALE 
EMCLUDING:- 

* Unique Product Package 

* All Tools and Equipment 

* New Window Product Package 

Write Bo* HM9T. Financial Tim es . Ore 
Southwark Bridge. LONDON. SEI 9Hi. 


PROPERTY INVESTMENT 
COMPANY FOR SALE 
OR MERGER 
Portfolio with properties in 
London and south east 
Current rent £230,000 per 
annum approximately. 
Immine nt reviews and 
management opportunities. 
Good covenants. 
Principals only. 

Write Bax H5S83, FtaxncM Than. Che 
gnednurl Leeds* SEI 9 HL 


MAIL 

ORDER 

Small active mail 
order business For 
sale. Tax loss 
available. 

Write Box H5716, 
Financial Times, One 
Southwark Bridge, 
London SEI 9HL 


FOR SALE ITALY-ROME 
LANGUAGE SCHOOLS 
OUTSTANDING 
OPPORTUNITY 

To enter the booming language 
business two private schools in 
constant expansion with well 
established network of com¬ 
pany clientele strong cash-flow 
on limited potential. 

Write Box HOTS. Rmuteiai Timas, Oft* 
Southwark Bririgq, LONDON. SEI DHL 




FOR SALE 

Steel stockholder. Highly 
profitable. £4 milli on turn¬ 
over. Excellent property and 
plant. Management will 
remain.. 

Write Box asOBtf, Hondo) Hum. Ok 
S u f tmufc Bridge. LONDON. SEI 9HL 


Seems investment Id 
Europe 

227 ha Sprosc-Bccch-DoBglu 
Fir in the Black Forest/West 
Germany 20 min from 
Strasbourg-Basel 
Price; 10 DM/sq i 


Inquiries Td and 


WINE BUSINESS 

Retail shoo plus wholesale for sale 
la Haonnhne. Established 12 years 
with freehold premises worth 
£250400+ bi prime Ugh sum posi¬ 
tion. -Turnover £500,000+ pa. Net 
profit £70/100+ pJL 
WrUt Bat 05691 , financial Tima, 
Oik Southwark Bridge. 

London SEJ 9HL 


BUILDERS 

MERCHANT 

SURREY 

Wdl auabtnhcd 25 (yrs) and 
profitable business for sale. To 
include valuable freehold property. 

Per further detaib pkase write Boa 
H5706, Financial Times, One Smlmk 
Bridge, London SEI 9HL 


Translation Agency 

North West based well eatabitehed 0 
proftabto. Turnover In swsm at 
000.000. Linguistic akUls not esmnUaL 
Induction training ottered. Leasehold 
oMoes. Business, records and 
equipment E66JJ00. 

County Business Services 
061 480 2969 


GOLF AND 
COUNTRY CLUB 

Management arrangement leading 
to eventual buyout sought by 
property developer proprietor of 
West Country. Holiday complex: 
which stiB has enormous scope for 
farther development including 
ooimtiy pursuits and golf. 
Principals only Write Box F9S42, 
Fteadtl Times, One Southwark 
Bridge, t—k- SEI 9HL 


TO A CHIEF 
FINANCIAL OFFICER 

at an expanding company Interested 
to awn a dhrereffled conglomerate 
In USA. Wo have the base tor ft, 
controlling companies in different 


White box F85ZZ Ftaanotat Tiroes, One 
Southwark Bridge London SEI M. 


RESOmai OP ACCOUNTANCY PRACTICES 
R]R SALE. ORFa from SOk - 200k. Across 
ms UK. Funy co nn denttel buying and a«H- 
tog sonrics by Pn/tnerahlp asL IBIS. Writs 
Box HSGM Financial Times, (tea Soute- 
wark Bridge. LONDON. S£1 SHL 
APPROACH the exports lor business sates 
and purchases- 19 offices. RSB8 (0*38) 
387222. 


Superb Investment 
Opportunity! 

Freehold - one block 
- eleven 1 -bed flam. 

Superb fccatictz. St AJbuns. 
Guide Price » £800K. 

For further detail* phase Write Bax 
H5710, Financial Itntct, One Bookwork 
Brldgr. London SB! 9HL 


Highly Specialised Eaptoymad 
Agency wui be profitable in 1990 - 
For salo with or without valuable 
lease In W.E. of London. AvaO- 
dble with SufT. Computers and 
extensive data btuse for SnteU mul¬ 
tiple of profit. 

Write Box Hm Pteanrfal Tfans, 
One Sourfnrerk P ' J “ 
LONDON. SEI 


EXCELLENT ACQUISITION 
OPPORTUNITY “ 


Wo ore mandated by B 
medium-sized US company 
(computer peripheral hardware 
products) to find a buyer. 
Com** IBC too., Swteaftead 
Phone 41 Olll M 55 00 
Fwc 41 (38)23 33 95 


FOR SALE 

Established controlled cir¬ 
culation journal for sate. 
Building industry. Tremen¬ 
dous potential. 

Principals only writs H5708, 
Financial Times, One Southwark 
Bridge. LONDON. SEI 9HL 


FROZEN JFOOD BUSINESS 

Long eataMMied Irozan food buahwas 
for sale. Branded products (trad* 
marked). Turnover In excoea of Cl mil¬ 
lion. Oflera over Cl 00.000 invited ter 
the goodwill. Assets, stock etc. at 
value Principals only plane to 

Bax KSe33. Fl fiend Hi Timas. 

One Southwark Bridge. 

London SEI SHL. 


HIGH-CLASS 

DEUCATESSEN/SANDWICH 
BAR FOR SALE 
Near Tower of London. 
Turnover approx £260,000 pa. 
Write Box H5695, FSnandal 
Times. Om Southwark Bridge, 
LONDON. SEI 9HL 


SMALL MACHINE - TOOLS 
IMPORT St EHCTRraimON 

Port or an acquired company. 
Does not fit core activity. Three 
sok U.K. Agencies for sale. 
Blue chip clientele. Goodwill St 
demonstration machines £60j000 
Write Boa H56S5, Financial Times, One 
Southwark Bridge. London SEI 9KL 


COMPANY M PULL EXPANSION annmd 
Bnnoote (Belgium). Exclusive agent tee. 2 
brends-i/3 of Betgten market + sate et 
*Mouu and Scanner.- Company turnover 
In 7900:100000000 BIT. T•132/2/207^4.74 

ACBKY COMPANY FON SAU wWt aoto UK 
dWritmtareWp of IntemadoaaHy known 
opdcel cleaning products. Excellent poten¬ 
tial. Write Box HS70B. Financial Timm. 
One Southwark Bridge. London SEI flHL 


INFOMET LIMITED 

(FORMERLY METYCLEAN LIMITED) 

The Joint Administrative Receivers offer for 
sale the business and assets of Infomet Limited.. 
The company is involved in computer hardware’ 
and business equipment sales and 
maintenance. 

Principal features of the business include:— 

* Freehold property of 13,300 sq feet in 
London SE11. 

* Maintenance base of 1400 customers 
generating £1.3M revenue per annum. 

* Turnover in 1989 of approximately £7 million. 

* 110 highly trained staff including technical 
engineers and sales force. 

For further information contact: 

Martin Fishman or Laurie Fitzgerald 
Arthur Andersen & Co., 

RO. 80x55, 

1 Surrey Street, 

London WC2R 2NT 
Tel: 01-8361200 
Telex: 8812711 
Fax: 01-831 1133 
01-4383771 


Arthur 

Andersen 


Plant Hire, 

Coal Washing Business 


irys j 

U 

iV 1 

b*<5t3 


Yorkshire 

■ The above company is 
involved in coal 


general earthmoving 
hire contracts. 

• Projected annual turnover for 
1990 £1.9 million 

• 37 employees 

• Plant with a book value of 
£1.944 million 

For further details please 
contact the Joint Administrative 
Receiver: * 

Scott Barnes, Grant Thornton, 
St Johns Centre, 

110 Albion Street, 

Leeds LS2 8LA_ 

Tel: 0532 455514 
Fax: 0532 455055 

Grant Thornton 

.lfor tta 

1 and Watea torewy o«i tevoatiaanthoti nm. 
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JOINERY MANUFACTURERS ANP FIXERS 
K1MPTON JOINERY LIMITED IN 
ADMINISTRATIVE RECEIVERSHIP 

Often axe invited for the assets and business of tin abovcl The company 
operates inns a wofl equipped factory of4750 sqit situated at Kimpum, 
Heru and employs a skilled workforce. Occupancy is currently _ by 
informal tenancy with a fresh tease or purchase of fireehoki of premises 
negotiable. The c o mpa ny has been established over 18 yearn, with present 
turnover circa £12 miHjon and enjoys a healthy order book! 

For further information contact Mrs Vaughan on 4)727 382S5 or the 
office of the Joint Administrative Receivers:- 

Mr NJ. Hamiltop-Smith & Mr D- J Mason of Morton Thorton ft.Co^ 
Tomsgton House, 47 Holywell FSB, St Albans, Herts ALI THD. ' 
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business wanted 




WANTED 

Chemical Products 
Business 


International group seeks to acquire 
profitable chemical xnanufaetnnng and 
sales company with good sales network, 
based in Scotland or North of England. 
Companies with turnover of £2-5 million 
willbeconadered. 

Please contact Ian Sooted Ernst & 
Young, at Qeorge House, 50 George 
Square, Glasgow G21RR.Telephone: 
041-552 3456,Tde£ax: 041-55318J2. 


4 n»nri »ai»yTb. fc wVn c fCtei 


> m o>dMd wwo » mtyt* 


W&NTED 


Definitely Alive 


Capital Reward 


Are you the owner of a well managed aanofietenog 
company with a good profit record which has now reached at 
least £25Qi,O0Q per annnm ? Are-yon looking to condone to nut. 
you c ompa ny and expand it but are unsure- about 

USM, BAS or what? ^ _ 

Wc axe an public company in the m snnf a m mng 

sector still small enough ro havc consideration for each of its 
subatdiatics< We offer you a capital reward for bringing us your 
company; the en v iro nment for achieving your planned 
expansion; and timber rewards for achieving it. 

Please write to us now in complete confidence. All replies 
will he forwarded to us unopened from: 

Box No. 214. BVA, 3 Bloyds Whart Mill Street, London SEI 2BA 


WANTED 

HOME/COMMERCIAL 
SECURITY COMPANIES 

Preferably involved in the installation of 
alarm and intruder detection systems, and 
with a turnover exceeding £3 million. 
Corporate buyer with substantial funds. 

Write Box H5677, Financial Times, One 
Southwark Bridge, LONDON. SEI 9HL 


NORTH AMERICAN LINGERIE 

COMPANY 

seeks 

a controlling interest in a UK based up-market 
lingerie manufacturer/dlstributor/retaller. Strong ties 
with EEC would be an advantage. Ideal Company will 
have a current turnover of £2-10 million. 

Write In first fpstance to the. Company’s advisers: 
The K/RtcheH Lewis Partnership-, The Coach House, 
Crieff Road, LONDON SW1S 2EB 


P.L.C seeks acqnbitkm 
in Concrete Products 

Pru g rei n ve PLC involved in riic 
mannfactnre of concrete 
products wishes to acquire 
manufacuiriiig activities that 
comptijnent its present - 
operations- Company should be 
ULK. baaed preferably-located ih 
mid to Booth England-with a ' 
turnover of f^5M to JL5M aod . 
pm f ihiMf Eststiqg fT mfm g f it w n il 
to bp retained. 

Write H5698, Fbumcxal Timet, 

■ One Southwark Bridge, 
i London SEI 9HL - 


NIGHT CLUBS 

wanted Mfc ft mdt and North Coua- 

dc*. Company mUog to expand k 

leoldng io acquire buiineM at going 
c on cern*. Al ap pfl eaxioot in atrict 
coofidence to Mesua. 

KAZAZ A COMPANY, 
Aooomtanta, 129a. SUwoo Road. 

‘ KotaO, Lricetto. LE44ND. 


AQUISmONS 

SOUGHT 

in leisure sector profit or 
loss-making considered - 

Principals only write Bqot H5705, 

. Finanaal Tones, Oue SondrMTtxk 
Bridge, London SEI 9HL 


WANTED 

Small, interesting business 
required. Cash capital avail¬ 
able £25,000. tondpa or 
Home Counties. No fran¬ 
chises. 

pi 


WANTED 

MOTOR DEALERSHIP 
. ACQUISITIONS 
Fast expanding Group 
wishes to acquire premises/ 
companies in Motor Retail 
Sector - franchised or non 
franchised - 

cash injection considered. 
Cewce J. Brwftccr, 
nSon son A Bejten, 79 Wbapelc 
Street, Leaden, WIM S8P 


LLOYD’S 

BROKERAGE 

REQUIRED 

DETAILS 

1 

Please write Box H5712 
Financial Times, One 
Southwark Bridge, 
LONDON, ;SE1 9HL 


ELECTRONICS 

International concern redo ■«» 4-^ 
uenic muufiKmriag . and/or unbly 
co ni | «c y Her ootrigfa pnehase as pring 
concern or majority mutuum. Sellable 
company wonw. onplay 20 to 40 people 
ud need new teduolosr and products, 
ffcaac send Rdlea pontile dnaib for 
coBtideretian. 

Write Box R5703. Fraandt) Times. One 
SootiwiinA Bridge. LONPtjj. jhl 


WANTED - BUSINESS 
DIRECTORIES 


: Ororwtof 


uMwmac an <£roe 
<Om p * t Ue» IivoIm, 



Writ* Box BS2B7, Fhwndat 7Zom a. 
C ~“*-^ Bridge, LONDON. SEI 9R 


*■ 


MANAGEMENT COURSES 



- UNTYERSinr OF BRISTOL 

MSc in INTERNATIONAL POLICY 

ESfrtPBfi (4 X 3-week intensive learning 
periods over rwo years) 
or 

M-tpng (Ono year) 

i rf t^ atndy paOnaga teg tho OlteaM MS, 
Compwative Datetepneot and teutmari PtoHoy. The couj^cZl 
oyrotefttixnud. cconomtc rod poUriiicri Sapecq of jmeamjaMi ^ 

InWnaiirail lteiteyMjdmBgiiBdfbrnghftdlatndwggroupinvolwgj __ 

l u s MiU e riort . mdn&tg cocnnatce, «»d Jer «xhca 
A0fim!temireptitfcd«dy»otoc*i^ ““"“twalpoU 

«SE5S2aaSKSS^“ fcfc *--»wfc, 
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Chye Gookson reports on a biotechnological effort to satisfy consumer tastes 

A peach of a debate about nature 



hejjcent of peaches 
wafts through the-gar- 
dens outside the 

-R' .-pretty 17th century 
town of N aarden . in 
horticnftnral region of Holland. 

Exit it’s not the fruit growing 

season. And surely .real 
peaches wouldn’t mw^n that 
strongly? 

The source of the aroma' 
turns out to be Qnest interna¬ 
tional, Unflever’s specialist fla¬ 
vours and fragrances company 
based at N a a i d eo. With sa fes 
of 9856m in 1988, increasing 
annually by ID per cent. Quest 
is one of tim fastest gr o wing 
but least well known parts' at 
the Anglo-Dutch corporate 
empire, ft. is already number 
two in the world league of fla¬ 
vour and frag ranc e manufac¬ 
turers, behind IFF of the US, 
and aiming to take first 
during the 1990s. 

The research priority for all 
the big players in the J3hn-a- 
year food flavouring sector is 
to develop ways of meeting. th«» 
growing demand for “natural” 
flavours. Consumers are turn¬ 
ing away from artificial food 
additives,- synthesised by 
organic chemistry from materi¬ 
als derived ultimately from the 
petrochemical industry. 


“Building a biotechnology 
base for Quest is the.top prior-. 
tty far our B&D,” ga ys Thomas 
Walsh, the -company’s Ameri¬ 
can chwirmnTi 

The. peach-perfumed atmo¬ 
sphere in: Naarden is one sign 
of Quest's biotechnology R&D 
Programme (see accompanying 
article). Other peats include: 

• A new generation at “natu¬ 

ral” meat flavours that are not 
derived from meat but 

from yeast cells- broken down 
byenzymatic hydrolysis. 

• Use of enzymes to improve 
the qualities of “gums”, which 
stabilise and Rrirfrgm the tex¬ 
ture of processed food. For 
example, .guar gum, a cheap 
stabiliser, is converted to 
locust .bean gum, a far more 
expensive material extracted 
from caroh trees, by an enzyme 
call e d alpha-galactosidase 
which Quest-.makes from 
genetically engineered yeast 

• Natural colours produced 
by yeast Salmon farmers add 
the synthetic pink asta-xantidn 
to fish feed to give their 
salmon the pmfc ffegfr charac¬ 
teristic of wild fish. Quest has 
produced a natural replace¬ 
ment for this. 

Other leading flavour manu¬ 
facturers have *dndipr biotech¬ 


nology p rogr ammes . 

Ferdinand Nfif, research 
director at Firmenich, the 
Swiss flavour and fr a gran ce 
company, which has previ¬ 
ously concentrated on organic 
chemistry, says: “We moved 
into biotechnology later than 
some others, but we have made 
a heavy commitment to our 
biotechnology department and 
the first generation at products 
will be craning out very soon.” 

“The cry of the pubHc for 
*truly natural products' has 
seriously set back chemical 
research in the flavour field," 
says Laazlo Unger, a leading 
industry analyst based in 
Geneva. He expects biotechnol¬ 
ogy increasingly to dominate 
food flavour manufacturing 
during the 1990s. 

However as Bill 23ck, flavour 
marketing manager at IFF, 
points out, neither the industry 
nor consumer advocates nor 
regulatory authorities have 
properly addressed the key 
question: what is a natural fla¬ 
vour? “1990 is going to be a 
very important year for the 
industry, in which ti» defini¬ 
tion of ' natura l' will be Tn*>dn> 
very much tighter.” 

Although national regula¬ 
tory bodies, such as the Food 


and Drug Administration in 
the US, have tried to define 
“natural” flavour, the closest 
to an accepted international 
definition comes from the 
World Health Organisation’s 
Codex Alimentarius: “Any sub¬ 
stance or preparation with fla¬ 
vouring properties acceptable 
for human consumption 
obtained exclusively by physi¬ 
cal, microbiological or enzy¬ 
matic processes from material 
of vegetable or animal ori¬ 
gin .. .” 

What that mouthful wwanw 
is that a meat or fruit flavour 
derived from a strain of yeast 
occurring in nature is “natu¬ 
ral”. But the distinction 
between natural and artificial 
is fe %5 ^ <WT when wwirfiiwfag 
a flavour produced from a 
genetically engineered yeast 
not found in nature. 

what js dear is that a fla¬ 
vour component will be treated 
differently if it is made by syn¬ 
thetic chemistry from a base of 
petrochemicals, rather than 

thmn g-h hlntw-hnnlng y fa the 

first case it is called “nature 
identical” rather than “natu¬ 
ral". 

Although most of the flavour 
industry’s biotechnology R&D 
is directed at production based 


on micro-organisms, particu¬ 
larly yeast, there is also a lot of 
research into plant cell cul¬ 
tures. For example, botanists 
at Edinburgh University, led 
by Professor Mike Yeoman, are 
culturing cells from chilli pep¬ 
pers to produce capsaicin, the 
spice which gives foods a “hot” 
taste. 

But Japanese companies, led 
by Mitsui and Kanebo. seem to 
be ahead of their European and 
American competitors in the 
commercialisation of plant col- 
tore technology. The first com¬ 
mercial product was Mitsui’s 
shlkonin, a red colour tradi¬ 
tionally extracted from Lizhos- 
permum roots and now made 
from Lithaspermum cells in a 
fermenter. 

In Europe, Danisco of Den¬ 
mark is working with Plant 
Science Limited, a Sheffield 
University company, on a 
Eureka project to produce fruit 
flavours from plant cell cul¬ 
tures. Ray Creswell, project 
manager, says that cell cul¬ 
tures have been established 
from several different fruit, 
including orange, blackcurrant 
and cherry, although it will not 
be possible to assess their com¬ 
mercial potential as flavour 
sources for another 18 months. 


Quest for freshness components 


P each is a good example of the 
way Quest is using biotechnol¬ 
ogy to make natural flavours. 
The food industry’s demand fra: peach is 
increasing rapidly — strawberry is 
regarded as somewhat passe and. peach 
is becoming fashionable. 

Whereas a perfume such as Chanel 
Number 5 includes “fantasy odours”, 
people want a fruit yoghurt to taste of 
real fruit. Peaches are the obvious 
source of peach flavour, but concen¬ 
trebad, processed fruit loses same qual¬ 
ity and lacks freshness. So food manu¬ 
facturers need to add components of 
fresh peach flavour to reinforce the 
taste cif the processed fruit 
Qnest started by breaking down the 
flavour of the best fresh fruit info its 
rhMwiwii Miwjumantii Far the analysis,' 
the Naarden researchers stoned and 
masKfld 750 kg of ripe from t h e 

South of France. They extracted the 
natural flavour chemicals In an organic 
solvent and, after evaporating the sol¬ 
vent, ended up with just L3 grains of 
“aroma conce n trate”. 

The scientists s eparated this concen¬ 
trate info “fractions", by means of high 
pressure liquid chromatography fol¬ 
lowed by gas chromatography (GC). 
Using their own noses - no electronic 
nose 1 ms yet been developed to match 


the human organ — they each 

fraction In turn through a special smell 
hole fa the GC machine. 

“Organoleptically” important frac¬ 
tions (tiie ones judged likely to contrib¬ 
ute significantly to the peach flavour), 
were then analysed chemically by a' 
'• combinatio n of ™«i spectrometry and 
infra-red gn< ^ nuclear magncHr reso¬ 
nance spectroscopy. So for more than 
400 chemical components of fresh peach 
flavour have been identified and many 
more are still being stodied. 

A group of components called lac¬ 
tones are especially important and the 
Quest researchers are focusing on these 
as candidates for production through 
biotechnology. They have already found 
a natural strain of the food grade yeast 
Soccharomyces cerevisiae which makes 

one pa r*™^ faffanA gmruna^pnilac . 
h> an IwHinririal f s pnanfa ff 

The process involves feeding the 
yeast with ric in oleic acid, obtained 
from castor oil, which it “bio-converts” 
into gamma-decalactone. After fermen¬ 
tation, Wo larfnnH is is olated by simple 
extraction and £stiHation. 

Gamma-decalactone is going into 
commercial production at one of 
Quest’s factories in Ireland and a sec¬ 
ond important component of peach fla¬ 
vour, ridtaitefaln^np , wiH follow. 



A researcher tends pilot plant fermenter* at Quasf ■ biotechnology centre 
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Speed off Sight in 
a computer 

AN EXPERIMENTAL 
computer, which processes 
information using light rather ■ 
than electricity, has been 
demonstrated by AT&T Bell 
Laboratories of the US. 

This optical computer sys¬ 
tem, claimed to be a world 
first, la a dinosaur in terms 
of processing speed — ft Is 
only as powerful ss the chips 
ia a washing machine. But 
because light travels more 
quickly than electricity, optical 
computers should be able 
to process more than 1,000 
times as much data as their 
electronic brethren. 

The AT&T system Is based 
on a group of gallium arse¬ 
nide, optical switching ele¬ 
ments, each with a potential 
processing spaed of Ibn 
pieces of information every 
second. The devices rely on 
molecular beam epitaxy, 
where materials are built up 
one atomic layer at a time. 
Each chip has 1,700 layers. 

CommercfaasatfOR will 
depend on advances In 
lasers. Developments are 
Hkely to be evolutionary 
rather than revolutionary, with 
optical processing elements 
progressively finding their 
way Into electronic s ys tem s 
over the next decade. 

Initial exploitation Is IBrnty 
to be in telecommunications, 
where optical computing 
would be combined with opti¬ 
cal fibre cables, and In paral¬ 
lel processing computers. 
These machines can handle 
huge amounts of data by split¬ 
ting K Into streams which we 
processed In parallel. 

Sharpening up TV 
information 

A SHARPER, more colourful 
television information system 
has bean developed by a Nor¬ 


wegian company. Link Com¬ 
munication Systems (LCS), 
of Oslo, writes Lynton McLain. 

The teletext system has 
600 times as many colours 
and Is 20 times as sharp aa 
existing teletext systems, 
allowing designers greater 
scope with complex and intri¬ 
cate shapes in languages, 
including Japanese and Ara¬ 
bic, that would not reproduce 
well on current teletext 
systems. 

Existing teletext has seven 
colours. The ConCeptS 
design from LCS, based an 
a European standard celled 
Cept 3, can reproduce 4,036 
colours, up to 32 of which can 
be displayed simultaneously. 

The screen resolution of 
the LCS teletext is 110,400 
picture elements per screen, 
compared with the 5^20 of 
existing teletext systems 

LCS ia working with Gran¬ 
ada Business Services to 
market the system, especially 
to hotels. The first installation 
Is at the Hyatt Carlton Tower 
Hotel, London. v - 

The healing 
power of mould 

MOULD Is set to grow a new 
Image. Instead of an unsightly 
and umoved addition to 
loaves of breed. It could pro¬ 
mote the heating of wounds. 

A team at the Bri tish T extile 
Technology Group (BTTG), 

In Manchester, has begun 
a two-year progr amm e to sea 
if micro-fungi can have heal¬ 
ing properties when made 
Into medical dressings. The 
researchers are particularly 
keen to analyse whether 
derivatives of the fungus are 
more effective than dressings 
made from seaweed (algi¬ 
nates). 

The wonder Ingredient 
found In the micro-fungus Is 
chKbt, a starch which Is also 
found in the shells of fish, 
such as oysters or crabs. The 
advantage of foe funga! ver¬ 
sion Is that It grows in mio- 
croscopic filaments and, 
therefore, could be more eas¬ 
ily converted Into dressings 
than the powder formula 
derived from shells. 

Extending the 
electric car 

ALUPOWER of Kingston, 
Ontario, has developed ala- 
mfnlum-elr fuel cells teat have 
the potential to give electric 
cars a range of 300 km, or 
more, without recharging, 
writes Robert Gibbens. 

The recyclable fuel cells 
use a centimetre-thick sheet 


ol aluminium alloy Immersed 
in an alkaline solution. This 
Interacts with oxygen to free 
stored energy as electricity. 
The alloy sheet Is replaced 
periodically. 

A Chrysler mini-van will 
be converted to test the fuel 
cells next year. 

The Alcan Aluminium sub¬ 
sidiary says the new light hied 
cells would be used with 
lead-add batteries to offset 
the high cost of the alum¬ 
inium-air cells. The combine^ 
lion would bring the propul¬ 
sion costs to about the same 
ss petrol. 

Theoretically, the now fuel 
cells alone could provide a 
vehicle with a 2,000 km range 
without recharging. 

A bleeper that 
teflfis the time 

FIRST ft was the portable 
phone. Then came the elec¬ 
tronic diary. But the latest 
electronic badge of yupple- 
dom must surely be the 
wrist-watch pager. 

In the UK, Mercury Paging 
will start selling the digital 
watch-cum-pager from Moto¬ 
rola, of the US, In the spring. 
The two-ounce timepiece has 
a liquid crystal display which 
reveals the time In the lop 
half and the day and date 
underneath. 

When a message Is sent, 
the wrist-watch “bleeps”. The 
message - a phone number, 
for example - can either be 
called up on the bottom half 
of the display or stored, to 
be looked at later. 

8 Have bleeper, will travel 
Is the message for the tele¬ 
phone companies of Europe. 

Fourteen of them have got 
together to set up a European 
messaging system, code- 
named Ernies, and more are 
signing up all the time. Ernies 
will enable messages to be 
relayed — from the UK to 
Turkey — over the Interna¬ 
tional telephone networks. 

The same 15 radio chan¬ 
nels In the VHF wavebands 
have been allocated lor the 
service throughout the partici¬ 
pating countries, so that a 
pager bought in one country 
will work In another. 

in the UK, seven paging 
companies wlU be offering 
euro-services by the end of 
1992, with the effort co-ordi¬ 
nated by the Department of 
Trade and Industry. 


CONTACTS: AT&T: US. 201 949 SS6& 
LCS: Norway. 2 572 62B. Granada: 

UK. 0296 B4321. BTTG: UK. 0B1 445 
8141. Alupovrer Canada. 613 549 4500. 
Uarcury Paging: London, 528 2500. 
DTI: London. 215 5000. 
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BUSINESSES FOR SALE 



NEWCASTLE 
UPON TYNE 


Forfurlher information pteasecontacfc 
Gordon Goldie, Coopers & Lybrand 


Newcastle upon Tyne NE1S 
Telephone: 09! 26l2121. 
Fax:0912326534. 


. The Racewis offer forsale the business 
and assets of Compusfide Systems (UK) 

Umited, a company based in Prudhoei, 

Norlhumbertanti engaged in the 
TTranufacture / detfBk^>ment and sate of 
CNCec^pment to convert turning 
macWi^tonewnxKJemstandanJs. 

Themain productcomprisesofaimp^ 
confrofed precision sdevray systems 
producing high productMty from 
converted nrachines. 

nmiii n ir*—ii MotiaiNaw—dV&ewPW—i^P^atefcMShainii 
TtiMlaunbHVN 



Typesetting and Pre Press 
Graphic Arts Equipment 

Business owl assets of Ludlow Industrie* (UK) United 
and Rotation! Limited for sate as a going concern. 

■ Specialist manufacturers and distributors of: 

.-Ludlow typefaces and typesetting machines 
-Cdi DTP systems 

■ \Mxldwk3ecustonwbcseestabl^isdo^80vec^wim 

extensive mail order customer list 

■ LfiosehddoflfeesL factory ondwa^^ 

■ Annual turnover of £1 mffiion 

rhr hB iherdett ofls contac t t ta loWatetatefnaitereceftwre 
Nefl Cooper a nd tpeJcxxib _* 

i ROBSON RHODES < 

186 Crty Road. London ECTV 2NU 
■fetephoneO1-2511644 fete*:885734 fox. 01-253 4629 - 

XMomaa w«w mMW * cwm.r-a «■*»*«■*» 


PLANT 

AND MACHINERY 


MACHINERY 
FOR SALE 

Sparingly used plant for 
producing and packaging 
chewy, candy -and' toffee . 
Machines were imported 
into a foreign country, but 
doe to payment problems 
they are bring returned to 

the fmancers. 

Please send your enquiries 

to fax No: 01-935 993? 


AIRCRAFT FOR 

SALE 


CORPORATE A 
PERSONAL 
AEROPLANES/ 
HELICOPTERS 
sales - advice - 
inspection - delivery 
valuation - operation - 
maintenance. 

Allude Bridge 
Aviation Limited 
Td: 023383 671 
Fax; 023383 661 
Tlx: 966159 


OFFICE 

EQUIPMENT 


AMERICAN 
BANK MOVES 
H.Q. 

OVER 500 Desks, Chairs, 
Filing 

cabinets. Tables eta, etex, 
most be sold. 

Executive Rosewood 
Desks from £350.00 

Matching Oedema & 

Filing Cabinet 

from £125.00-250.00 

Leather chairs £150.00 

Light oak Desks £145-00 
All offered in excellent 
condition 

Why pay more ring now 
'"••• on 549-9339_ 


management 

COURSES 


LONDON 
SCHOOL OF 
ECONOMICS 

offers on 19 March an 
introduction to Data 
Envelopment Analysis, 
a' new management tool - 
for comparing efficiency 
of different units of an 
organization. 

Ring Dr. Appa. 
01-955 7632 or 
01-955 7227. 


BUSINESS SERVICES 


CAPITAL LOANS 

RM 

| UHTB CCUMWES, ORECTOa ft MSIM3S 
UP TO 

ELI N&U0N SECOSED 

limcnnnnm on tuiuuiiiM.nuPUUi| 

UP TO MS OF VALUATION 
NTBBTONUr-COMPEnnW BttEt 


TV law. 
wniHwuna 


Mth 


MMiaMirt* 



INTERNATIONAL FAX 
SERVICE 

fax to 6m Uobtd Statat far a* Balt aa 
SJ3 pa- pegtf IT yoa nxmndy (kx i 
■fagfe rfnwncl to msftrpfc iocs Horn m 
ifac Stans, oiv Treat-Fax amice can 
■n >n time and money. Yn Cm the 
ducwj* to tae once. Tto, Timm-Fmx 
taxm the dorwiwnt to tnadnpte location* 
‘ i US. istea. 


E-Fax Ca 


c.. 16 ft 


■ Aatomt. Stc. 901. MMOt 
946 t2, 413-8364931, 416400-6933 Fax 


European Commercial 
Mortgage Bureau 

C o t niiw c ia l funding available, ftwn 

aOOJBOaM upwards. Diraaaoma 

to baafca. Baafctt of c nrren c i c a . 
Loom for EEC ooentrie*. 

Call (01) 401 8383 NOW 
For an ap p C ca d on form 
Paralegals PLC. 117 Paed Slim. 
Paddington. London, W2 1RI_ 
Licaoed Credit Brokera, 

No. 271779 



PRINT YOUR OWN FORMS 

Annual Returns (A363I-AGM Minutes 
Directors Minutes-Statutory Books 
Forms 288,287.224,225111.88121.123 
Stock Transfers-Resolutions 


COSEC 


aoeoco Mouae -» errr roao • uanaM ecrv tta 
Telephone 01-2501234 
Ptie 01-253 6684 


T.C. CONTRACT 
PROMOTIONS LTD 
SOMETHING COMPLETELY 
NEW M THE 
CONTRACTING WORLD. 
T.C. Market your company and 
make aura you receive regular TQ4- 
OERS FOR MAJOR WORKS. 
Acquiring new business la time con¬ 
suming but you cant grow wtehout 


IL 


Please contact on 
01-518-2200 


et/SMEM AND ASSETS of solvent aa6 
Insolvent companies for aala. Business 
and Assets. Tel: cn-262 it64 


EXPORTERS 


American Co. assembles your 
parts for delivery in U.S. We 
package, warehouse, ship St biTL 
AJso refurbish problem join. Mod¬ 
ern 9.000m* Factory within 4Skm 
of N.Y.C 

Write: Martin Pitts 
DARET1NC 
1414 Ave, Americas 
N.Y.C. 10019 
Fax 212 826 6S20 (USA) 


NIGERIAN 

PROMISSORY NOTES 

Specialist traders in 
Nigerian debt 

Telephone Mr Miller 
01-346 7234 


HUIKX FOR EXPANSUHC SY FACTORMO. 
1 gpedanat Independent service tailor made 
. for me small Busbies* with cart How prob¬ 
lems. County Factors Limited (0203) 


DIRECT MAI. LISTS 4 SERVICES 100*5 at 
ready-made lists Immediately available. 
Suppftoro eo leading UK companies. Free 
catalogue. Market-scan. Freepost. Chi¬ 
chester. Sussex. Tot 0243 780711 


HOTELS & LICENSED PREMISES 


For Sale 

MAJOR LONDON HOTEL 

A rare opportunity to acquire an established well known 
hotel trading at four star level with scope for over 250 
bedrooms. Well iocated for all business sectors. 

Write Box H57I4, Financial Times, 

One Southwark Bridge, London SE1 9HL 


BUSINESSES FOR SALE 


REVOLUTION HOT CHte 
VEND MG MACHINE 

VENDS CONTROLLED PORTIONS OF FRESH FRENCH FRES EVERY 45 
SEC. 

R + D Ca having developed end successfully test marketed the equipment 
now seek to sell worldwide manufacturing end marketing rights to Company 
with adequate resources to- hilly exploit It’s enormous potential. Fully 
p at ented. Complies with lire and safety regulations. Returns up to £150.00 
per day on goods sites. Outright sale or merger considered. 


Tel No; MM5M1-382744 


CLUBS 


EVE 


has outlived the others 
because of a policy on lair play 
and value tor money. Supper 
from 10-3.30 am. Disco and top 
musicians, glamorous host- 
• esses, exciting Uoorstiovra. 

01-734 0557. 

189, Regent St-. London. 


FINANCIAL FUTURES + OPTIONS 

The Financial Times proposes to publish a Survey on the above on 
7TH MARCH 1990 

For a full editorial synopsis and advertisement details, please contact: 

Edward Macqmsten 

on 01-873 3688 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 


FINANCIAL TIMES 

■ u«o*( a auliKHi Ni—irtru 


8ANOUE NA7IONAU BE HUBS 
USO 100 HUJONS 
3EJMAJL A NOTES DUE UW0 
AND lOtLSOQ WARRANTS TO 


usoiwwujom 

946% SERIAL B NOTES DUE WB0 


NOTICE OF PARTIAL REDEMPTION 


Nodca la hereby given mat pursuant to 
the Fiscal Agency Agreement da led 
December itKb. 1945 between BNP 
PAWS and BNP 0-UXEMBOUfiGl SA. 
the following Nates Sarto A In the prin¬ 
cipal amount d USD 30CUXEL- have 
been drawn by lot and are due lor 
redemption -at 100% plus accrued 
Interests at the art coo of Die Paying 
Agents on Febnwry 10th. WflQ ; 

13371 to 19410 Included 

Hie Fiscal Agent 
BANQUE NATKMALE DE PARIS 

(UJX94BOURG) 8JL_ 


ELECTRICITY 

INDUSTRY 

The Futatiaal Tend proposes to 
publish this survey ok 

29* Much 1990 

For a flill editorial synopsis and 
advertisement d etail. ' ., please contact: 

Ian By-Corbctt 
on 01-873 3389 

or write to him at: 

Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 

tuton t SUtINf 11 Ntwt*4»ti 


NOTICE 

Blue Dolphin Energy Company f/k/a Mustang Resources Corp. f/k/a 
Zim Energy Corp. 

Columbus Petroleum Ltd was appointed as an additional Paying 
Agent with respect to the 7Vi% Convertible Subordinated Notes due 
2001. issued pursuant to an Indenture Agreement dazed June 13, 
1986 and amended by a First Supplement Indenture Agreement 
dated December 24, 1986. The address of Columbus Petroleum Ltd, 
is: Dunlavey-Rosin, 14 Theobalds Rd, London WC1X 8PF, 
telephone No: London S31-6969. (reLA) in accordance with a court 
order to redeem an interest coupon the holder or its agent must 
submit a certificate in the appropriate form. Said form may be 
obtained from Columbus Petroleum Ltd, or Slue Dolphin Energy 
Company. 


o ELECTRONIC COMPONENTS O 


DATA COMMUNICATIONS 0 
O 


CANADA-UK 



FOR 


INFORMATICS & ELECTRONICS 

14"&15" MARCH'LONDON 


A marketplace for over 40 
Canadian hi-tech companies 
seeking British partners 
for joint ventures, licensing, 
distributorships, agency arrangements 
and sales 

IT* PJ38S8 sand mo profiles ol the visiting Canadian . 
B companies I 

Name---- 6 

Title_ J 

Company- g 


Address 


Tel:_ 


“fetex/Fax: 


BustnossBrioftigs. 665 FUhamRoad. London SW61ES _ 
aa aa m -Jefc 01-381 12S* or Fax: Ol -3S5 0974 a osa J 

Sponsored by foe Government of Canada 
SOFTWARE 4» COMPUTER PERIPHERALS • SOFTWARE 
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Cocoa pact chief urges output cuts 


By Marie Huband in Abidjan 

COCOA PRODUCING 
countries should diversify agri¬ 
cultural output rather than 
wait for prices to rise, the 
chairman of the International 
Cocoa Organisation’s council 
said yesterday. 

Speaking in Abidjan, capital 
of the Ivory Coast, the world’s 
leading cocoa producer. Mr 
Peter Baron, outlined the new 
IC-CO policy of attempting to 
increase consumption while 
encouraging cuts in produc¬ 
tion. 

Mr Baron said: “It is impor¬ 
tant to concentrate our 
activities in that area because 
we think there are many 
opportunities to increase the 
consumption of cocoa in the 
traditional and non-traditionai 
markets." 

Currently production of 


cocoa is exceeding consump¬ 
tion by around 200.000 tonnes a 
year. World output for the 
current year is estimated at 
2.4m tonnes, while consump¬ 
tion is running at about 2-2m 
tonnes. 

Mr Baron, who is currently 
on a tour of four west African 
cocoa producers - the Ivory 
Coast, Ghana, Nigeria and 
Cameroon - recognised the 
failure of the International 
Cocoa Agreement tfCA) to 
guarantee prices, by suggest¬ 
ing that production must fall 
in order to re-establish compet¬ 
itiveness: "It is necessary to 
encourage the transformation 
of primary products in the pro¬ 
ducer countries," he said. 

The failure of the 1CA last 
year caused both a political 
and a financial crisis in the 


Ivory Coast. The country's 
Agriculture Minister, Mr Denis 
Bra Kanon, was sacked in 
October after 14 years in the 
post He was blamed for Ivory 
Coast joining the 1CA, a deci¬ 
sion which had long-been 
resisted by the president, Mr 
Felix Houphouet-Boigny. Now 
a Minister of State delegated to 
the president's office, Mr Guy- 
Alain Gauze, is in charge of 
cocoa policy, with the inten¬ 
tion of keeping a closer presi¬ 
dential eye on the issue. 

Under pressure from the 
World Bank, the Ivory Coast 
halved the cocoa producer 
price in September 1989 in an 
effort to reduce the deficit of 
the state marketing board, the 
Caisse de Stabilisation (Cais- 
tab). Currently, the producer 
price stands at 200 CFA francs 


a kilogram (£420 a tonne). With 
world market prices on the 
London Fox falling as low as 
£621 a tonne for March cocoa, 
the prospect of an increase in 
producer prices appears 
remote. 

A new international Cocoa 
Agreement is scheduled to be 
negotiated in September 1990, 
and after a meeting with Presi¬ 
dent Houphouet-Boigny, Mr 
Baron said he was hopeful that 
a new deal could be struck 
which would help to stabilise 
prices. 

“One can at present be opti¬ 
mistic.” he said, “because with 
the support of the Ivory Coast 
we can arrive at a satisfactory 
solution by way of co-operation 
in the cocoa sector, which 
himtm th e establishment of a 
new international accord." 


Nigeria’s ‘commercialised’ oil industry 

Nfcfeolas Woodsworth on efforts to revive an under-funded sector 


T THE end of Novem- 
_ her the Nigerian Gov- 
JL eminent officially 
opened a campaign to reform 
its much-troubled state-owned 
enterprises. The aim of “com¬ 
mercialisation'’, as the policy is 
known, is to re-organise the 
country's parastatal companies 
to run themselves on a profit- 
and-loss basis without 
government intervention or 
subsidy. 

With the introduction last 
month of special “implementa¬ 
tion committees” charged with 
restructuring its major public 
sector companies, the Govern¬ 
ment has embarked on a 
course it hopes will lead paras- 
tatals away from the gross mis¬ 
management and financial 
insolvency of the past. 

For one of Nigeria’s largest 
and most important state com¬ 
panies, however, commercialis¬ 
ation efforts are already well 
advanced. In January last year, 
after two years of internal reor¬ 
ganisation, the Nigerian 
National Petroleum Corpora¬ 
tion put 20 newly-created and 
financially autonomous subsid¬ 
iary companies into commer¬ 
cial operation. 

While observers agree the 
shift established a basis for 
improved performance in an 
organisation that has been 
characterised as wasteful, inef¬ 
ficient. and non-profit-oriented, 
commercialisation did not 
solve NNPC’s major problem - 
a critical lack of funds for 
investment in vital new pro¬ 
jects. 

Six months later, however. 
NNPC took a controversial 
step that will go some way to 
relieving financial strain: for 
slightly more than US$2bn, in 
June it sold 20 per cent out of 
an 80 per cent interest it held 
in a joint venture with Shell, 
the largest foreign oil company 
operating in Nigeria. 

In the last year the price of 
crude oil has risen from 
around $14 to $18 a barrel, and 



Rilwann Lnkman: Wants a 
bigger Opec quota 

at mid-year Nigeria’s Opec pro¬ 
duction quota was raised from 
1.3m to 1.50lm barrels a day: 
with a $3bn. increase in oil 
income, Nigeria's annual net 
oil revenues are calculated to 
have risen to $8bn. None the 
less, NNPC - which turns its 
profits over to the Central 
Bank - remains under-funded. 
It continues to remit “cash 
cans." by which it pays for its 
share of costs in operations 
with its foreign joint venture 
partners, in oil rather than 
hard currency. 

Increased funding for NNPC 
operations has now become 
more crucial than ever . and 
was the main reason for 
NNPC’s equity sale. If the 
Nigerian oil industry is not to 
stagnate, NNPC must raise 
considerable sums for invest¬ 
ment in both exploration and 
downstream projects. 

Mr Rilwanu Lukin an. the 
Petroleum Minister, would like 
to see Nigeria become eligible 
for a higher Opec quota. He 
has therefore called for 
increases in Nigeria’s proven 
reserves from 16bn to 20bn bar¬ 
rels, and a raising of its pro¬ 
duction capacity from 1.8m to 
2^m barrels a day. Mr Brian 
Lavers, Managing Director of 


Shell, believes that as a result 
of new technology both objec¬ 
tives are realistic, provided 
NNPC can inject more funds 
into its joint venture 
operations. 

Nigerian policy in recent 
years has been to concentrate 
on downstream development 
that will allow for diversifica¬ 
tion and value-adding in the oil 
industry. In addition to seeking 
equity in refining capacity 
overseas, it is now at a critical 
stage in the financing of three 
ambitious and expensive 
projects to exploit natural gas, 
gas condensate, and gas feed¬ 
stock for petrochemical pro¬ 
duction. 

Nigeria’s liquefied natural 
gas project, in which NNPC 
has a 60 per cent share (Shell 
has 20 per cent, while Elf and 
Agip have 10 per cent each), 
will cost more than $2bn. Mr 
Lavers hopes European and US 
purchase contracts will be 
signed early next year, and 
main construction contracts 
issued in 1991. 

Established as an incorpo¬ 
rated company in May with a 
capital of Slbn, the LNG proj¬ 
ect will raise 60 to 70 per cent 
of its finanring through loans. 
The remaining 30 to 40 per cent 
will be met by equity participa¬ 
tion. a considerable challenge 
for NNPC. 

The country’s $880m Oso gas 
condensate project has had fin¬ 
ancing difficulties from the 
be ginning . Leaders of the unin¬ 
corporated project, in which 
NNPC has a 60 per cent inter¬ 
est and Mobil 40 per cent, have 
pledges from the World Bank 
and its affiliate the IFC, and 
are hoping to syndicate loans 
through Morgan Guaranty and 
the Union Bank of Switzerland. 

Negotiations are being held 
up, however, on the technical¬ 
ity of the joint venture's right 
to pledge unlifted condensate 
- legally the property of the 
Nigerian state - as security 
against such loans. Again, 


funds from NNPC’s equity sale 
could provide greater loan 
assurance. 

While NNPC’s petrochemical 
phase n project appears to be 
on track, it too has large capi¬ 
tal requirements. 

Following NNPC’s $2.06bn 
divestment in its joint venture 
with Shell (in had held 80 per 
cent and Shell 20 per cent). 
Shell’s portion was increased 
by 10 per cent, while Elf and 
Agip each acquired 5 per cent 
While the foreign oil partners 
have expressed satisfaction 
with their purchase (Agip 
called it “the deal of the cen¬ 
tury”). NNPC’s loss of 20 per 
cent of profits from oil lifted by 
the joint venture has been 
severely criticised by Nigerians 
both inside and outside the 
industry. 

The sale was made far too 
cheaply, critics argued, and 
had the bid offer been put to 
third parties rather than to 
Shell, Elf. and Agip exclu¬ 
sively, a great deal more 
money would have been raised. 
The Petroleum Ministry count¬ 
ered that dollar-per-barrel 
value comparisons with similar 
sales elsewhere in the world 
were invalidated by the high 
profits accrued through 
Nigeria’s royalty and tax 
regime. 

From either point of view, 
there are several important 
advantages to the divestment. 
In a period of volatile oil mar¬ 
kets, NNPC has spread its 
financial risks. The equity sale 
to Shell, Elf and Agip has 
strengthened their commit¬ 
ment to LNG, NNPC's most 
expensive new project Under 
the new joint venture arrange¬ 
ment NNPC’s cash calls have 
been decreased in proportion 
to its reduced equity holding. 
Above all, NNPC is $2bn. 
richer, and the money will pro¬ 
vide much-needed finance for 
its ambitious, and potentially 
highly profitable, new ven¬ 
tures. 


EC warned 
against 
relaxing 
farm curbs 

By Bridget Bloom, 
Agriculture Correspondent 

THE EUROPEAN Community 
must not be tempted into 
relaxing its current restric¬ 
tions on farm production by 
the possibility at exporting to 
new food markets in Eastern 
Europe, since to do so would 
be to the hard-won 

reforms of the common agri¬ 
cultural policy. 

Agra Europe, the indepen¬ 
dent Brussels-based news¬ 
letter, notes in its latest 
, edition that there are already 
rumblings towards a more 
expansionary Community 
farm policy among Farm Min¬ 
isters: they spent modi time at 
their Farm Council in Brussels 
last week discussing the possi¬ 
ble removal of quotas and 
price adjustments enshrined In 
the so-called budget stabilisers 
at the centre of the CAP 
reforms. 

But, Agra-Europe points out, 
“before this budding rarapalgrt 
for expansion gathers way, ft 
is worth pointing out that the 
Community already has sub¬ 
stantial excess production of 
' all the mam agricultural prod¬ 
ucts which could be switched 
from conventional commercial 
(but heavily subsidised) mar¬ 
kets to meet the food demand 
of the east Europeans.” 

Surpluses In storage may be 
low, but the EC still produces 
ism toms of miiir above its 
needs, as well as 250,000 
tonqes of beef, 30m tomM of 
grain and many Mediterra¬ 
nean products like wine and 
olive oil. “The subsidised 
dumping on world markets of 
these products surplus to 
domestic consumption forms 

tile bulk Of the nmnwl 

Ecu28bn (£20bn) cost of the 
CAP” it notes. 

Agra Europe believes that 
the EC could expand produc¬ 
tion to meet demand from 
Eastern Europe without any 
farther encouragement. 

For example, the Commu¬ 
nity’s own experts project 
cereal production rising from 
the present 162m tonnes (pub¬ 
lished last week as the proba¬ 
ble 1989 cereal harvest) to 
beyond 180m tonnes but the 
mid 1990s. 

0 The Soviet grain harvest 
last year amounted to 211.1m 
tonnes, 16m tonnes up on last 
year but the «uip as in 1987. 

According to figures just 
published in Moscow for the 
first time, this equated with 
196.4m tonnes dry weight, 
compared with against 180.2m 
tonnes in 1988 amd an average 
of 191.1m tonnes since 1986. 

Despite the better figures for 
last year, production still falls 
far short of what is needed for 
self-snfficiency, which Is some 
235m tonnes, a year according 
to US experts. The balance is 
currently made good through 
Imports. 


Zinc and lead stocks plunge 
at London Metal Exchange 

By Kenneth Gooding, Mining Correspondent 


LONDON METAL Exchange 
Tine stocks fell by 11,475 tonnes 
or about 135 per cent to 73575 
tonnes last week, almost 
certainly the biggest weekly 
foil on record. Loud showed an 
even greater decline in 
percentage terms. LME stocks 
fell by more than 20 per cent 
or 4,650 tonnes to 18,350 
tonnes. 

Traders suggested that con¬ 
sumers had been taking steps 
to protect themselves from the 
possible impact of the strike at 
Centro min, Peru's largest lead 
and zinc producer. 

The 10-day strike ended last 
Thursday and the company 
expects to lift the force mqjeure 
declared on January 18 
towards the end of this week. 
Company officials estimate 
that the stoppage cost more 


UB WAMHOUSS STOCK* - 

(Change during «*h>i ended Iasi Friday) 


tonnes 


-Mu minium 
Copper 

Lead 

tVckel 

Zinc 

Tin 


+ T1.400tD87.475 
-225 to 104,150 
-<650 telftSSO 
-210 »7.146 

— 1f,47StO 73.675 

-250 Id 10525 


production. - had taken metal 
from LME stocks to cover pro¬ 
duction shortfalls. - 

VM has been affected by a 
strike in Canada which 


than $8m in lost output. 

Consequently, although zinc 
lead prices moved up on 
the LME yesterday, the rises 
woe relatively s m a ll . Special 
High Grade ri*** for immediate 
delivery rose by $15 a tonne to 
$1,292.50 while cash lead 
advanced by £5 a tonne to £422. 

Traders also said that 
Vieille-Montagne, part of the 
Acec-Union Miniere group and 
the biggest West European pro¬ 
ducer of the zinc — accounting 
far about 11 par cent of world 


als to all four of its plants 
which operate on minimum 
stock levels. VM’S small Bel¬ 
gian smelter at Overpelt, fa 
£io suffering from technical 
problems which have reoncea 
its output by 25 per cent. VM 
has indicated all its problems 
should be over by the begmtog 
of February. .. . 

Traders pointed out that 
yafR zinc stocks remained refe- 
txvely high and were at a six- 
year peak of 87,200 tonnes only 
two weeks ago. , TUD 

On the other hand, LME 
stocks of lead are now at a 
25-mouth low. 


Dutch and Norwegians 
in gas pipeline study 


By Laura Raun in Amsterdam 

THE NETHERLANDS and 
Norway are considering build¬ 
ing a 450-kilometre natural gas 
pipeline from the Ekofisk field 
in the North Sea to the Dutch 
coast at a cost of up to F12bn 
(£630m). 

Gasunie, the Dutch natural 
gas utility, and Statoil, the 
Norwegian state oil company, 
said yesterday that such a 
pipeline — which would be the 
third. Norwegian one to the 
Continent - would start oper¬ 
ating in the mid 1990s. A feasi¬ 
bility study is scheduled to be 
finished by June so that a final 
decision can be made by the 
end of the year. Statoil and 
Gasunie will jointly study a 
route trading in Eemahaven on 
the northern Dutch coast and 
Statoil alone will study an 
alternative terminating at 
Eznden, West Germany. 
Gasunie also may build a float¬ 
ing processor. 

Norway wants to increase 
transport capacity for its vast 


gas reserves in the North Sea. 
The Netherlands is keen to 
link the new pipeline to Dutch 
soil to further strengthen its 
already well-developed gas 
transport system. 

Norway’s existing two pipe¬ 
lines run from its offshore sec¬ 
tor to Emifen, West Germany, 
and from the Troll and; Sleip- 
ner fields to Zeebrugge, Bel¬ 
gium. The Troll-Zeebrugge 
pipeline is planned for comple¬ 
tion by 1993. 

Last October Mr Anton Gro- 
tens, the head of Gasunie. pre¬ 
dicted a gas shortage in Europe 
by the year 2000, primarily 
fueled by climbing demand 
from Southern Europe. Gas 
also is becoming increasingly 
popular because it is a rela¬ 
tively dean fuel, he added. 

Gasunie is 10 per cent owned 
by the Dutch Government; 25 
per cent each by Royal Dutch/ 
Shell and Exxon and 40 per 
cent by DSM, the Dutch chemi¬ 
cals company. 


Argentine oil earnings soar 

By Gary Mead in Buenos Aires 


ARGENTINA’S state-owned oil 
company, Yacimientos Petro- 
leos Fiscales has reported a 111 
per cent increase in its earn¬ 
ings from exported oil products 
in 1989. In US dollar terms 1989 
notched up earnings of $349m 
against- the previous year’s 
$165m. 

- Of the total YPF export vol¬ 
ume of 2£6m tonnes, 77 per 
cent was refined oil products. 
Argentina has refining capac¬ 
ity surplus to its domestic 
needs. 

Locally-based foreign compa¬ 
nies also showed considerably 
improved figures. Shell, the 
largest, exported $39m worth erf 


product, a 47 per cent increase 
over 1988. 

Oil imports for 1989 
amounted to $85nm, which left 
Argentina showing a healthy 
surplus of $330m in the sector. 

The Menem administration 
is-taking steps to ropes-up 
Argentina’s oil ' sector: - to 
greater competition: Prom-1991 
private oil companies will no 
longer have to sell their prod¬ 
ucts to YPF but will be free to 
after them to the highest bid¬ 
der. However, political, inter¬ 
ests opposed to the gradual 
easing of YPF into a freer mar 
ket still threaten to delay such 

plans 


Bangladesh’s 
big rice crop 
poses problems 

By Reazuddln Ahmed la 

Dhaka 

BANGLADESH IS facing 
storage problem following a 
bumper winter rice crop this 
year. 

The country built up a 1.3m- 
tonne emergency food grain 
stock at the begining of the 
last fiscal year to cover against 
the possibility of another 
severe flood. But the country 
has been spared. 

As the climate was favoura¬ 
ble and there was no flood the 
winter rice crop has been esti¬ 
mated at 9m tonnes compared 
With n ormal armnarf production 
of 7JSm tonnes. The country 
has already cancelled -an 
'import order of 350,000 tonnes 
of wheat because of the storage 
problem. 

• Bangladesh’s annual require¬ 
ment of food grains is 18m 
tonnes On the basis of 15 
ounces per head per day con¬ 
sumption for 110m people.. 

On top of the 9m tonnes 
from the winter crop the dry 
season crop may raise the food 
stock by another On tonnes. 
The rainy season’s rice crop 
and the wheat crop together 
may bring the country food 
stock close to self-sufficiency 
this year. 

But this is a temporary phe¬ 
nomenon, say the country's 
agriculturists. They believe 
that the weather cycle indi¬ 
cates a drought this year and 
the next two rice crop may be 
'aflfectedJ In- that event the food 
■grator shortage- may “remain at 
its- normal' 1.5m tonnes this 
year. • 

• Shah Moazzem Hossain, 
the Deputy Prime Minister, 
tidd Parliament yesterday that 
the country's five major silos 
ami 2,695 warehouses were all 
foil aud it needed more ware¬ 
houses for a farther 500,000 
tonnes, reports Renter. 


WORLD COMMODITIES PRICES 


LONEON MARKETS 

ALUMINIUM prices eased on the LME 
yesterday as stocks in LME 
warehouses rose by 11,400 tonnes. 
There was talk in the market of further 
substantial arrivals ot metal over the 
coming weeks. Copper stocks (ell by 
225 tonnes, contrary to expectations. 
But with no firm lead from Comex. 
prices closed at the day's lows. Comex 
would need to recover the 
psychological support level of SI a lb 
tor March before London was likely to 
shake oft its generally bearish 
sentiment, analysts said. Nickel edged 
ahead - production cuts appear to 
have halted the major bear trend. On 
the bullion market gold closed 
unchanged as profit-taking brought it 
back from the day's high of around 
S423 an ounce. Dealers said the lower 
dollar and weak equity values helped 
to underpin gold's bullish sentiment 

SPOT UdffiXTS 


Crude oil (per barrel FOB) 


+ or - 

Dubai 

31B.80-6.90z 

+ 0.10 

Brant Blond 

313.92-9.S8z 

+.17S 

W.T.I. (1 pm esl) 

522-62-2.662 

+ J15 

on product* 



(NWE prompt delivery per Lon no CJR 

+ or- 

Premium Gasoline 

$219-221 

+ 3 

Gas Oil 

$170-171 

+ 2 

Heavy Fuel Oil 

$87-89 

■1 

Naphtha 

$ 201-202 

+ 1 

Petroleum Argus Estimates 


Other 


+ or - 

Gold (par troy 

$41875 


Silver (par troy 

524c 


Platinum (per troy 02 } 

$515.15 

+ 3.6S 

Palladium (per troy oi) 

$138.65 

+ 0.75 

Aluminium (froo market) 

$1465 


Copper (US Producer) 

103S-104c 

->2 

Lead (US Producer) 

40.5c 


Ntclcot (treo markoif 

»oc 


Tin (Kuala Lumpur marXct) 

ITOtr 


Tin (New Yorii) 

304C 

+3 

Zinc (US Prime Western) 

65 >4 C 


Cable (live weiqhtiT 

110.99P 

+ 0.40’’ 

Sheep iCoad welontft 

208.1 Bp 

4J.77* 

Pigs (live weight)! 

87.83p 

+4.12* 

London doily Sugar (raw) 

S356.4X 

■A2. 

London daily sugar (while) 5432.0k 

+ZS ■ 

Tate and Lyle export price 

C327 

-5 

Barley (Errgiieti lead) 

C112£w 

-0.5 

Make (US No. 3 yellow) 

2128.5W 


Wheat (LIS Dark Northern) 

£135 


Rubber (spot)9 

BZOOp 

-0.7S 

Rubber (Mar)V 

S5.50p 

-0.75 

Rubber (Apr)<? 

5S.50P 

•0-75 

Rubber (KL R5S No 1 Feb) 226.5m 

+ 1.0 

Coconut OI (Philippines^ 

S427.Sk 


Palm Oil (Malayslon)S 

5285w 


Copra (Philippines)S 

3276 

-5 

Soyabean* (US) 

£169 

-a 

Cotton “A" Index 

73.70c 

-0.35 

Wooliops (648 Super) 

5680 



C a tonne unless otherwise stand p-pencettg. 
c-cems/lb. r-rlnggit/hg. x-Feb/Mer. I-Jon/Fob. 
v-Jan/Mar. w-Feb. z-Mar. tMeat Commission 
average fats lock prices. * change from a week 

ago. VLondon physical marked §cif Rotterdam, 
4 Bullion market cams. m-Malayslan cants/kg 


COCOA - London FOX 

E/tonna 

LOWtON KZTAL EXCHANGE 

(Prices supplied by Amalgamated Data! Trading) 


Close 

Previous 

High/Law 

Close 

Previous 

HkjWLow 

AM Official 

Karb dose Open Interest 

Mar 

629 

635 

637 627 

AlamMim, 99.7% purity (S per tonne) 



Rtnfl turnover 9.050 tonne 





Cash 1443-6 

145880 

1448 

1445-6 


Sep 

671 

679 

680 671 

3 months 1466-7 

1477-8 

148071485 

1468-9 

1467-6 

Dec 

69S 

702 

704 894 

Copper, Credo A (£ per tonne) 



Ring turnover 13,900 tonne 


729 

734 

738 726 

Cash 1335-7 

1359-61 

1347/1344 

1344-6 






3 months 1352-3 

1373-4 

1365/1342 

1353-9 

13S34 

ICCO 

Indicator prices (SDRs per toruia). Daily 

Leed (E per tonne) 




Ring turnover 4.325 tonne 

prtoo jot jan zb 700.10 (7WxZ):m coy average 


418-8 

424^/423 

423-3.5 




3 months 4143-5.0 

411-2 

417/409 

416-7 

412-4 

COFH1U - London POX 

E/ton no 

McStel (S per tonne) 




Ring turnover 378 tonne 


Close 

Previous 

High/Low 

Cash 6425-50 

6375-425 

6400 

6400-50 


don 

578 

681 

587 573 

3 months 6301+23 

6276-300 

6450/6223 

3390-78 

6200-25 





Tin (5 per tonne) 




Wr »0 turnover 528 tonne 

Jul 

604 

610 

614 GOO 

Cash 6555-65 

6580-610 

6806/6600 

65BO-6O0 


Sep 

61S 

6W 

627 613 

3 months 6890-6 

871030 

8755/6680 

6720-30 

6880-90 

Jan 

650 

668 

660 650 

Zinc, Special tffgh Grade (S per tonne) 



Ring turnover 6.350 tome 


Cash 1290-5 

1276-8 

1300/1297 

1295-7 


ICO 

ndlcator prices (US cents per pound) ter 

3 months 1288410 

1278-80 

1305/1288 

1290-3 

1285-7 

Jan 28: Comp, dally 6241 

(62.05). 15 day avar- 

Zinc (S per tonne) 




Ring turnover 1X0 tonne 





Cosh 1285-85 

1260-70 

1310/1308 

1308-10 






March 30 1250-80 

1230-40 


1270-60 

- 


SUGAR - London POX 


(S per tonne) 


Raw 

Close 

Previous 

High/Low 

Mar 

323.20 

327.80 

331.00 328^40 

May 

329.20 

329.00 

331.00 327.00 

Aug 

327.20 

32640 

328.00 32580 

Oct 

317.80 

318.-10 

319.00 316.40 

Dec 

310.00 

315.00 

310.00 

Mar 

294.40 

293.00 

294.20 294.00 

Whin 

Close 

Previous 

tffgh/Low 

Mar 

430.5 

428.0 

431.0 391.0 

May 

428.5 

425.0 

429.0 389.0 

Aug 

432-5 

429.5 

433.0 429.5 

Oct 

399.0 

3965 

339.0 396-5 

Dec 

373* 


372J5 372J 

Mar 

387.6 

364.5 

364.9 363.5 

May 

367.5 

364.5 

3845 364-5 


LME Closing tit rate: 

SPOT: 1.6793 


3 months: 16533 


B months.- 10323 


9 months .-10107 


POTATOES - HI 


C/tonno UHCDOS BULLION MAMOn* 


Clone Previous Kgh/Lew 


Turnover Raw 3361 (14835) lots of SO tonnes. 
White 1087 (420) 

Parts- WhKo (FFr per tonne): Mar 2442. May 
2445, Aug 2480. Oct 2305. Dec 2180, Mar 2150. 


Peb 

Apr 

May 


144.0 145.0 
201.0 201.5 
228.0 225.0 


201.7 IC&fi 


Turnover 107 (198) tots ot 40 tonnes. 


SOYABEAN UAL - BPS 


CHUUK OIL - vs 


S/barrel 



Latest 

Previous 

High/Low 

Mar 

20.05 

19.73 

20.05 19.73 

Apr 

18.51 

19.30 

19.52 19.20 

May 

19.01 

Ifi.SO 

19 03 18.91 

Jun 

ia.70 

iara 

18.70 

IPE Index 

19.70 

1962 



Turnover: 8018 (0527) 

OASOfL - IPX 


$/tonne 


Latest 

Previous 

High/Low 

Fob 

169.50 

168X5 

171 00 166.60 

Mar 

167JO 

164.00 

167.50 163.50 

Apr 

161.50 

161.50 

16200 160.00 

May 

160X0 

156X5 

IfiO.OO 156.50 

Jun 

157.50 

157.75 

156.50 155.50 

Jul 

158-50 

157.00 

156.50 156X0 

Oct 

182.50 


162.50 181.50 


Turnover 4288 (5453)lots of 100 tonnoo 


TEA 

A TOTAL OF 33286 packages wss 
catalogued Including 11.180 offshore, 
reports the Tea Brokers' Association. Better 
quality Asaams sold at fully firm rates with 
Pekoe Ousts a strong feature. Mediums 
eased by 3p to 5p per kilo. African teas 
came to a seledve market. Brightest 
descriptions sold well but medium sorts 
declined by 5p to top. The plain selection oi 
Ctylons on offer attracted little support 
except tor a tow brighter lines. In the 
offshore auction ClF teas mot improved 
demand Quotations: quality 220p nominal 
(22Up nominal], medium ISCp (156p). low 
medium JC 8 p (> I 2 pj. 



Close 


High/Low 

Apr 

13250 

134.00 

133 00 13Z-50 

Aug 

129.00 


129.00 

Turnover 105 (1678) tots ot 20 tonne*. 

FIWCMT futures - on sia/lndex point 


Close 

Previous 

High/Low 

Jan 

1845 

1647 

1647 

Fab 

1815 

1621 

1817 1615 

Apr 

1648 

1850 

1648 1843 

Jul 

1387 

1383 

1380 1387 

Jan 

1505 


1605 


1520 



Bn 

1648 

1651 


Turnover 193 (144) 

GRAINS 

i - arm 


E/tenne 

Wheat 

Close 

Previous 

High/Low 

Mar 

114.40 

114.75 

114.50 11435 

May 

118.40 

118,55 

118.65 11835 

Barfey 

dose 

Previous 

High/Law 

Mar 

108.30 

108.70 

108 50 

May 

110.40 

110.85 

11085 11040 


Turnover: Wheat 132 ( 2121 . Barley 48 (82). 
Turnover lots of 100 tonnes. 


PfQS 

- BFB 


(Cash Settlement) p/hg 


Close 

Previous High/Low 

Feb 

1C5J 

110.0 


Apr 

113.5 

114,5 


Jun 

113.5 

116.0 

113.5 

AuO 

115.0 

11&0 

Oct 

114.5 

116-0 



Turnover 5 (63) Iota ot 3,230 kg 


Gold (fine oz) 9 price 


C equivalent 


E/tonne 


Close 

418^-410 

249-24912 

Opening 

420V-42O^ 

250^-251^4 

Morning fi* 

42075 

250598 

Afternoon tlx 41073 

248-667 

Day's high 

4221a-423 


Day's low 

417V4173* 


Cotes 

S price 

£ equivalent 

Moptaleaf 

427-432 

254-257 

Britannia 

427-432 

254-257 

US Eagle 

427-432 

254-257 

Angel 

427-432 

254-257 

Kniganand 

418-419 

2471J-24912 

New Sev, 

99-101 

5080 

Old Sov. 

ge-HTt 

59-60 

HoMe Plat 

521-35-629-55 

3TQ. 70-31080 

Shtrb 

pffiM m 

US ds equiv 

Spot 

312JS5 

625-80 

3 mouths 

323-90 

538.16 

6 /norths 

336.65 

64780 > 

12 months 

358.10 

570-66 


Atamtntum (99.7%) Caila 


Puts 


Strike price 5 tonne Mar 

' Mai' 

Mar 

May 

1350 

112 

127 

2 

fl 

1450 

25 

58 

24 

38 

1560 

5 

20 

93 

87 

Copper (Grade AJ 

Colls 


Puts 

2150 

125 

135 

23 

so 

2250 

64 

63 

81 

102 

2350 

27 

47 

123 

184 

Coffee 

Mar 

May 

Mar 

May 

650 

40 

55 

3 

14 

600 

10 

27 

33 

38 

650 

1 

11 

54 

17 

Cocoa 

Mar 

May 

Mar 

May 

600 

33 

58 

4 

18 

660 

8 

30 

27 

38 

700 


13 

71 

71 

sma Crude 

Mar 

Apr 

Mar 

Apr 

1900 


81 

7 

53 

I960 

64 

55 

20 

73 

2000 

25 


35 



US MARKETS 

THE PRECIOUS METALS opened firm 
on mixed buying but eased as the US 
Dollar strengthened and as Bte US 
stock market weakened, reports Drexel 
Burnham Lambert Long-ffquidatkm 
depressed prices after the markets 
tailed to follow-through on early 
strength. Late trade buying and local 
short-covering pulled prices back from 
the lows late in the session. Copper, 
too. saw general long-liquidation as 
the market failed to follow-through on 
early mixed buying. Refiner demand 
strengthened crude oil futures, in light 
volume, while unleaded gasoline 
continued to reflect fundamental 
strength. Heating oil futures tended to 
follow crude oil and gasoline. 
Short-covering extended gains. Coffee 
eased with light origin selling. Sugar 
featured underlying support from 
possible physical offtake, although 
prices were on the defensive from 
price-Rx selling. Cocoa eased with 
technical selling as the market failed to 
significantly penetrate overhead 
rsistance beginning at 1000 basis 
March. 

New York 

OOtP 100 troy az^ Vtroy oz. _ 

Close Awrous HJgb/Low. 


Jan 

419.1 

4201 

419X1 

419X1 

Fob 

419.2 

49Q? 

422.0 

4105 

Mar 

422.0 

423.0 

402J0 

4»n 

Apr 

425.1 

428-1 

427.5 

422.1 

Jun 

4308 

431.9 

43*0 

4205 

Aug 

436.1 

437.1 

438J3 

434.0 

Oct 

441.5 

44Z5 

0 

0 

Dec 

448.7 

447.7 . 

4*9.0 

4445 

Feb 

462.1 

453.1 

0 • - 

0 

PLATMN 80 troy oz; S/troy oz. '. 


Close 

Prevtoua 

Hteh/LOMT 


fab 

SZ&O 

0 

0 

0 

Apr 


323.8 

529.0 

521.1 

Jul 

530.4 

5301 

5345 

5301 

Oct 

-S38j4 

638.6 

633J 

S3U 

Apr 

■ SSLS 

550.4 

551.0 

551.0 

SILVER 5.000 troy oz: eenta/tray at 


Close 

Previous 

High/Low 


Jen 

621.5 

*099 

0 

0 

Feb 

521.5 

522.3 

» 

0 

Mar 

5253 

826.0 

527.S 

522X) 

May 

533.6 

534.4 

5300 

5306 

Jul 

641.7 

5425 

6445 

KVkK 

Sep 

5503 

561.1 

5300 

5400 

Dec 

5622 

6000 

564.0 ’ 

5600 

Jan 


566.4 

0 

0 

Mar 

5742 

576.1 

575.1 

575.0 

May 

582.3 

593.1 

0 

0 • 

| tNDICHS | 

| REUTQ» (Base: September 18 1831 

- 100)1 


Jan 29 

Jan 28 

mntfi ago yr me ] 


1781.7 

175*0 

1811.1 

1963.1 J 

| DOW JONES (Base; Dec. 31 1874 - 100 } ■ | 


Jan 26 

Jan 29 

mnth ago yr ago j 

Spot 

127.08 

127.05 

1Z7.63 

14007 

'Futures 127.48 

12BJZT 

128.74 

HUB 


HWH SHAPE COPPER 25,000 lbs, centeWba 
Close Previous Hlgh/Un* 


Chicago 


Jan 

97.75 

10036 

101 . 8 S 

9000 

Feb 

97/45 

199.10 

30 

9720 

Mar 

9075 

9036 -• 

WO* : • 

9030 '* 


0035 

97.45 

flBLOD 

9080 

May 

98.15 

97-25 ■ 

9075 

9030 

Jun 

SOSO 

9050 

83.80 

0530- 

Jul 

9535 

9026 

97.10 

9000 

Aug 

0600 

9080 

0 

0 

Sep 

94JS 

9025 

b etn 


Oct 

94.15 

9430 

0 

0 

CRUDE Off. (Ugt<) 42.000 US .galls S/barrel 


Latest 

Previous 

HlghOew 


Star 

2207 

2238 

2078 

2238 ' - 

Apr 

21-83 

2137 

2131 -• 

21-57 

Slay 

2138 

2133 - 

2135 • 

21.18 • 

Jun 

2097 

2036 

2135 r 

2035 

JUi 

2065 

?o,w 

2073 

2033 

Aug 

2035 

2028 

2038 

9Q9H 

Sep 

2015 

2003 - 

.2018 

2001 • 

Oct 

1098 

1935 

2000 

1939 

Dec 

1933 

1936 

1933 

19.66 


HEATING OB. 42000 UB galls, centa/US galls' 


SOYABEANS 8X100 bu min; certs/SOtfa bushel 


1 Close • 

Previous 

High/Low 


Mar 

863/4 

888/4 

664/0 

553/4 

May 

575/4 

570/2 

576/0 

seen 

Jul 

587/4 

38 1/2 

588/0 

678/0 

Aug 

692/4 

584/fl 

502/4 

582/6 

Sep 

891/8 

683/4 

581/6 

583/0 

Nov 

5B7/4 

560/6 

698/0 

588/4 

Jan 

807/0 

600/2 

607/0 

698/4 

Mar 

817/0 

B 10 M 

817/0 

608/0 

SOYABEAN Off. 80.000 lbs; cents/lb 


Close- 

Prevtoua 

Hlgti/Low 


Mar 

1923 

19.03 

1934 

1839 

May 

1931 

19-41 

1932 

1933 

Jul 

1937 

1071 

1938 


Aug 

1082 

19.72 

1932 

1068 

Sep 

1638 

19-75 

1096 


Oct 

1938 

19.78 

loss 

1930 

Dec 

2015 

1930 

2018 


Jan 

2015 

1090 

2010 

2030 



Latest 

Previous 

ragh/Lmt 


Fab 

6045 

8980 ' 

8055 

5915 

Mar 

8880 

5778 

5860 . .. 

5740 • 

Apr 

5805 


6820 

6535 ' 

May 

6485 

5385 

5440 

5300 

Jun 

5900 

5253 

unn 

5256 ' 

Jul 

6290 . 

8225 

5290 

6230 

Sep 

£420 

6360 

6420 

5420 

Oct 

6500 

6426 

9600 

5900 


COCOA 10 tonnecVWw n es 


SOYABEAN MEAL 100 tens; S/ton 


Close 

Previous 

Hlgfi/Low 


Mar. 

W9J 

1883 

1603 


May 

172.7 

1713 

1723 


Jul 

1753 

173-7 

1753 


Aug 

178.7 

1753 

176.7 


Sop 

T7£L2 

1783 

1783 


Oct 

1793 

T78JJ 

180.0 


Dec 

1823 

160.8 

1323 


tlOIY 

1843 

1813 

1843 

1643 



Close 

Previous 

High/Lew 


Mar 

968 

882 

1001 

982. 

May 

982 

982 < 

980 

957 - 

Jul 

878 

994 

1000 ' 

970 

Sep 

992 

1011 

1018 

988 

Deo 

1018 

1031 

1091 

1013 

Mar 

1033 

1047 

1061 

1030 

May 

1081 

1081 

0 

0 


■ WITH 5.000 bu mint oetrts/5Sft> bushel 


COWEE “C-37,500tb<c cents/! bs 



Ctosa 

Previous 

High/Low 


Mar 

239/4 

238/2 

238/6 


May 

245/2 

243/8 

246/4 


Jul 

248/2 

247/8 

248/4 


Sap 

248/2 

247/2 

248/2 


Deo 

248 tO 

245/6 • 

246/2 


Mar 

252/4 

252/2 

252/4 


May 

256/0 

255/8 ■■ 

258/0 

253/4 



Ctosa 

Previous 

KHph/tow 


Mar 

8030 

.8132 

89 9K 

8030 

May 

8230 

8236 

83.30 

8230 

Jul 

83.83 

84.70 - 

£538 

83.75 

Sep 

8530 

88.43 . 

88.75 

86.76 

Dec 

88.19 

88.48 - 

8836 

8830 - 

Mar 

9023 

9030 

90.50 

90.50 

-May 

32 25 

9130- 

0 

0 ■ 


WHEAT 5te0bu min; eenta/gQlb-buahrt 


SUGAR WORLD -n- 112.000 tbe; centaribe 



Gtose 

Prevtoua 

High/Low 


Mar- 

1437 

1438 

1436 . 

14.7*1. 

Ttey 

1433 

14. S3 " 

1434 

14T4'- 

Jtd 

14.71 

14.71 

14.76 

1430 

Oct 

1428 

1430 

1434 

14.19 

Mar 

-1332 

1331 - . 

13J5 

1X45 

May 

1X44 

1X43 

0 
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COTTON 30.000; cenb/lbs. 



Ctoae 

Prevtoua 

High/Low 


Mar 

6438 

6431 

86.15 

8415 

-May 

60.15 

65.36 

66.00 

85.85 

Jul 

68.60 

6636 

67.06 

88.10 

Oct 

' 6536 

8630 

8635 

6436 

Dec 

6X92 

8X9t! 

8430 

6936 

Mar 

8475 

64.70 

S47Q 

8470 

May 

6530 

8530 

6830 

8530 

-ORANGE JUICE 15300 tea; cants/lbs 

- * 


Close 

Prevtoua 

Hlgh/Lew 


Mar 

197.80 

19630 

19836 

19830 

May 

19830 

19630 

IBS .75 

18175 



. Close 

Prevtoua 

HtofULow 


Mar 

May 

Jul 

Sap 

Dec 

Mar 

37B/B 

388/8 ’ 

350/0 

895/4 

367/4 

373/4 

381/2 

98813 

348/a 

354/4 - 

366/0 

372/0 

302/4 

366/4 

350/2 

386/6 

387/8 

373/4 

371/4 

381/0 

348/8 

352/2 

383/0 

370/0 

LW8CAI113 40300 lbs; centsriba -- 


Close 

Prevtoua 

Hfgh/Lovr 


fab 

Apr 

Jun 

Aug 

Oct 

Oeo 

7930 

7836 

7232 

71.17 

7130 

7230 

79 37 
7832 
7237 
7135 
7230 
7275 

7SL47 

77.02 

7297 

7137 

7220 

7280 

"tSST 

78J5 

7220 

71.10 

71.82 

7280 

UYE HOGS 30,0001b; canh/tee-— 


Previou s High/Low 
fab 49.15 48.25 

Apr 47.20 47.37 

Jur 52.57 S247 

■»* 6288 53 SB. 

AUfl 81.12 61.00 

<kt 4&60 4&60 

Dec 47.00 47.00 

fab 47.12 47.40 


49.45 
47.30 
52.72 
5255 
51,56 
46.70 
47.10 
0 


48fo 

4taa 

5125 

32.70 

51.05 

4*30 

45J0 

47.12 


Jul 

Sep 

Nov 

Jon 

Mar 

May 


193.45 

109L2S 

183.90 

181.00 

173*0 

1BL5D 


196.60 
188X3 
184,00 
18 LOO 
IflO-flff 
18080 


197-80 

190.00 

18300 

181J00 

17M0 
0 - 


10305 
187.00 
179.00 
181.00 
178-80 
0 7 



fab 82.10 54.10 

Mu- SMz 53.20 

*4oy 5247 s!s7 £<» 

W 5S45 S 90 

Abb 81.22 saj| 5 4 - 50 

5580 SrZ 5*W 


Mar 


£2.10 

52.42 

53.47 

53.45 

51.22 

S4.SG 

5&80 


= 
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LONDON STOCK EXCHANGE 


Firm start to the new trading account 


SHARE PRICES continued to 
move ahead in London yester¬ 
day as a firm pound supported 
the more optimistic views on 
domestic.. interest rates 
prompted by Friday’s news of a 

narrowing in the UK monthly 
trade deficit. Turnover, was 
light, ifiwever. and the market 
lost momentum after Wall 
Street opened the new session 
with .a somewhat inw>TriHng 
response in early trading to.tbe 
budget statement from Prest- 
dent Bush. . 

■Rte investm ent i nstitutions 
were again selective buyers of 
good, quality stocks. Bank 
stocks attracted interest and 
there .was ready support far a 
handful of speculative situa¬ 


tions among manufacturing 
issues. Traders, believed *h»+ a 

- mix e d —. buy sell — trad¬ 
ing programme worth around 
£100m was under way; BZW, 
the OK investment bank, 
denied suggestions of involve¬ 
ment. 

- Traders were poised for a 
firmer opening as Tendon equi¬ 


ties started the new trading 
account on the back of a strong 
performance in Tokyo. But in 
the event, the Footsie showed 
only a gtnan gain in the first 
half hour of fall trading an d 
this largely reflected a batch of 
ex-dividend quotations in lead¬ 
ing shares. 

However, the-market soon 
moved ahead, led at first fay- 
bank stocks which responded 
favourably to publication by 
the Bank of England of a new 
framework for third world debt 
provisions. At best, the market 
was showing a gain of nearly 
19 points on the Footsie scale. 

A number of firm features 
developed. Including Wellcome, 
which expects official ruling 


today in the US on possible 
extension of Retrovir’s usage, 
and Tate & Lyle, the food 
group. Trading volume was 
thin, however, and traders 
commented that Lo ndo n might 
need further evidence of 
improvement in the Tokyo and 
New Tork stock markets 
before extending its recent 
recovery. The market still has 
to face the February round of 
annual profits statements from 
UK companies which is expec¬ 
ted to bring sane uncomfort¬ 
able disclosures. 

With Wall Street erratic in 
early deals, London settled 
below the day’s best levels far 
an uneventful dose to the ses¬ 
sion. At Its final reading of 


2.328.8, the FT-SE Index was 
143 higher on the day. 

Seaq volume of 420.4m 
shares compared with 552.7m 
oh Friday. Daily Seaq totals 
take is both inter-dealer and 
retail business; more detailed 
statistics from the Stock 
Exchange show that on Friday, 
retail business topped the £lbn 
mark regarded as the sign of a 
healthy equity market 

With the exception of today’s 
publication of the latest survey 
of US industrial opinion by the 
Confederation of British Indus¬ 
tries. the near term outlook is 
featured by developments in 
the US, notably the State of the 
Union address from President 
Bosh, on Wednesday. 


FINANCIAL TIMES STOCK INDICES 


Slnco Compilation 


Oonwnunant Sees 


Read fcriarNt 


Ordinary Stiaro 


FT-SE 10O Shore 

OrtL Oh/. Yield 
Earning vid %{(ull) 
P/E RedolNetHft) 

SEAQ BargalnsiSpm) 
Equity Tumover{Em)t 
Equity Bargains? 
Share* Traded (ml)t 


81.77 81.64 81.60 81.08 


90.94 9085 90.95 81.11 

1863.8 1851.5 7835.5 1826.6 

36B.6 3709 371.5" 357JZ 

2328.8 2314.5 2289-9 2278.6 

4.80 4?62 ilia 4.67 

11-22 11.23 11.37 11.42 

1078 10.73 1085 1060 


27,368 29.453 

942.18 


25.227 29.917 

1003.09 8B62>1 
25,957 29.906 

472.0 4255 


Ordinary Share tndar. Hourly changes Day's High 1867.0 

( Open | ID am. 1j a.m. 72 p.m. 7 p.m. I 2 p.m. 

1853^ 1883a 1B83.5 1886.4 1885a 1884.8 


FT-SE. Hourly ch an ges 


□ay's High 2333.3 


Open 10 ajn. 11 a-m. 12 p.m. 1 pjn. 2 p.m. 

2317.5 2328.1 2328.1 2332.0 2331.6 2331.2 


31,020 48,963 

896.70 2226.30 

29.963 61.587 

446.0 849.4 

Day'B Low 1853.3 
I 3 p.m. 4 p.m. 

I 1665.3 lata.o 

Day’s Low 2317.5 

3 p.m. 4 p.m. 
2331.5 2326.9 


(8/2/68) (18/1/90) (8/1/35) f3/1/7S> 

99.58 90.85 105/4 5053 

(1S/3/B9) (26/1/90) 128/11/47) (3/1/75) 

2008.6 1447.8 2008.8 404 

<5/9/89) (3/1/89) (5/8/B31 (26/8/40) 

371.5 154.7 734.7 ASL5 

(25/1/90) (17/2/B9) f15/2/B3) (ZS/1Q/71) 

2463.7 1782.8 2463.7 9869 

(3/1/90) (3/1/89) (3/1/30) (23/7/64) 

Boats 10 a GovL Secs 15110/28. Flxsd It*. less. 
Ordinary 1/7/35. GoM mines 12/8/55. Basts 1000 
FT-SE 100 31/12/83- ft Nil 10.74 _ 

GILT EDGED ACTIVITY 

Indites* _ Jan 28 Jan 23 

Gilt Edged Bargains 97.4 104.1 

3 5—Day average 95.4 95.5 

—I *SE Activity 1074. rExcluding Intra-morkat 

I. I buslnsse 8 Qvera saa turnover. CaKuJ&Oan of 
0 I hr IT Indices oi dally Equity Bargains and 
— Equity Value and of the flvo-day averages d 
5 Equity Bargains and Equity Vslua. aroo dh- 
conttruod on July 31. Closing vsluaa lor July 
M 20 aval lab lo an request. 
a I London report and laisnl Share Index: 

ZJ T«L 0688 123001. 
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unsettle 

Unigate 

Profits , downgradings left 
Unigate weaker in busy tum- 
over. Mr Richard Workman at 
Hoare Govett cut fate forecast 
for the current year from 
£ 106 m to £ 10201 , saying that 
Wincanton, a Unigate divtekm, 
was having a tough time in the 
motor business especially on 
the mmmwrial vehicle Hirip 

He added that there had 
been heavy investment in a 
poultry processing plant which 
was experiencing delays in 
coming oh stream. Finally, 
margins in the US cheese busi¬ 
ness were being squeezed as 
the company found it hard to 
pass oh to customers recent 
increases in. the cost of wifllr 
He said that the shares were 
expensive - “on fondamfintels 
they are still S to 10 per emit 
too high," -although this 
reflected a small bid premium. 

Dealers said there had been 
other downgradings, and men¬ 
tioned Gazenove as having cut 
its forecast from £ 110 m to 
ElOOm; Cazenove would not 
comment, however. Unigate 
fell 8 to dose at 23Gp, only a 
penny above the day’s low. 
Trading volume was high at 
4m sbarnq roughly three times 
a typical daily turnover. A 
block of" Llm shares was 
crossed and another block of 
im registered on the Seaq 
ticker — sold into the market, 
according to dealers. 

Bine Arrow gloom 

Blue Arrow’s reorganisation 
proposals saw the shares slip a 
penny to 89p. Among other 
things, the cq m P Qn y reyealfld-a - 
13 per cent decline, in profits. It 
did not pay a dividend and 1 
analysts said that it would 
only begin to pay dividends 
again after a promise of re-in- 
corparation in the US was ful¬ 
filled. 

Us Lorna Tilbian at 
S-G. Warburg, and Mr Andrew 
Mills of BZW, agreed that the 
alternative was either to sell 
property - difficult because 
the property market is 
depressed - or to sell UK oper¬ 
ating divisions such as Brook 
Street, also difficult because 
their trading outlook is uncer¬ 
tain. Ms TUbian added that she 
considered the sale of such 
subsidiaries as Brook Street 
was unlikely. She struck an 
optimistic note on the com¬ 
pany which she said was get¬ 
ting the bad news out of the 
way. 

The Bank of England's new 

guidelines on third world debt 
provisioning, the “matrix," was 
greeted with widespread but 
largely minor gains in bank 
shares as dealers and analysts 


Unilever 

changes 

Two UNILEVER directors will 
not be seeking re-election at 
the annual meetings on May 2 
having reached retirement age. 
They are Sir Geoffrey Allen, 
director of. research and engi¬ 
neering; and Mr Henk Sfefi, 



commercial director. Dr Ashok 
Ganguly, (pictured.) chairman 
of Hindustan Lever, a Unilever 
subsidiary in India, is to be 
nominated a director of Uni¬ 
lever at . the annual meetings. 

■ Mr Peter Fuchs, formerly 
managing director of Steetley 
Construction Materials, has 

QUARRIES following 
completion, of the acquisition' 
of Hargreaves by Charter - 
Consolidated. 


.said they were..unsure of the 
tax treatment, of the provi- 
. stans. The banks are scheduled 
. to start announcing, prelimi¬ 
nary figures later this month 

Uoyds Bank were the best 
performing shares, adding 8 
more to 291p on turnover of 
LSm. still boosted by talk that 
an asset disposal, with Cana¬ 
dian interests mentioned as a 
possibility, could be.imminent. 
Barclays rose G to 559p on 
Llm, Midland U to 379p and 
NatWest 2 to 339p. 

Standard Chartered, one of 
last week’s market favour ite s 
on takeover talk, retreated as 
speculators sold out on the 
idea that the stock had gone 
too for on no news. At the 
close the shares were 8 aft at 
598p with turnover at lJBm. But 
traders remained reluctant to 
sell the shares short; "there 
has been substantial buying of 
the shares from the for east,” 
said one. 

Boyal Bank of Scotland, 
talked -of as a bid target for 
most of last year, resumed 
their upward path after week¬ 
end press comment, closing 5% 
firmer at 208 p on turnover of 
2.6m. Recent hints suggested 
that a French predator, Ban- 
que Nafionale de Paris could 
be acquiring a stake in the 
Scottish bank. 

Legal ft General were 4 
higher at 410p after County 
NatWest put the stock back on 
its buy fiat - “it offers a 20 per 
cent yield p r em i um, dividend 
growth of 35 per cent over the 
next two years and its up to 
date appraisal value is esti¬ 
mated to be almaost twice the 
{Resent share price," -said Mr 
David Nlsbet, the County ana¬ 
lyst Sun Life rose late to dose 
Id up at I325p. 

Composite Insurers were 
mftreri, despite a round of prof¬ 
its downgrades by BZW. 
-Guardian Boyal moved up 5 to 
245p albeit in thin turnover of 
_889,000 sbflireik 

■ - Wellcome conttnued to 
advance- on hopes that the 
advisory committee of the US 
Food and Drug Administration 
would recommend approval for 
the Aida drug Retrovir to be 
used with carriers of the Aids 
virus who do not show symp¬ 
toms of the disease. The deri¬ 
sion is expected late today. The 
shares were 29 up at one point, 
but closed 14 better at 722p. A 


FT-A All-Sliar« Index 
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Equity Shares Traded 

Turnover by volume (mflBon) 
EisUkig: 

W w msilMCt m ah»Mi >O aw Was 
800 
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...... v* — ..... 6 
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shortage of stock squeezed 
Reckitt and Cuhnan 26 hi gfair 
to 1239p. 

Weekend press reports that 
ADT would dhanang e the Gov¬ 
ernment’s golden share in 
BAA, where ADT has an 8.2 
per cent stake, helped BAA 
climb 16 to 397p. But volume 
was moderate at Llm Shares, 
and dealers said that, several 
peace of the rise was a conse¬ 
quence of attempts to buy a 
large block of call options. 

The sale of Mflford Docks by 
third market-quoted Seacon 
ranMingg to the Milford Haven 
Port Authority for £5.7m cash, 
left Season's shares 15 higher 
at 153p. 

The oil sector extended its 
recent advance after further 
publicity of rising crude oil 
prices. The latter were some 20 
cents a. barrel Tiic*wr at the 
close. BP, where turnover 
reached 8J$m shares, were per¬ 
sistently bought after press 
comment and settled 2 firmer 
at 334p. Shell moved up 7 to 
468p on 2£m. 

LASMO were well supported 
at 598p after Goldman Sachs 
labelled the stock a long term 
buy, saying the shares 
remained one of the mast 
attractive stocks in the UK 
exploration and production 


NEW HIGHS AND LOWS FOR 1989/90 
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APPOINTMENTS 


■ ALLIED DUNBAR 
ASSURANCE, part of BAT 
Industries, has appointed Mr 
gwnnofi) En^Os as investment 
director from April 9. Eta joins 
the nifltn board and becomes 
chief executive of Allied 
Dunbar Asset Management. .. 
Mr Tn gHp , an actuary, was in 
charge of economic research 
and global strategy at UBS 
Phllfips and Drew. 

■ Mr John Marvin, deputy 
chairman of Hickson 
'International, has been elected 
the fi rst chairman of PIMS 
EUROPE folowing PIMS 
successful buyout from its 
parent, SPI of North America. 
Aa the nominee of major 
shareholder 31, Mr Marvin wfil 
lead the new board, made up 
of PIMS six European regional 
managers. 

■ RATNERS GROUP has made 
the following appointments 

at subsidiaries: Mr Pieter 
O’Malley and Mr Steven 
Downes become directors of 
Ratners; and Mr PJS. Fellows, 
Mr C. Sbewring and Mr L 
Williams are made directors 
of BL SamueL 

■ INTEGRAL TECHNOLOGY, 
part of the Third Wave Group, 
has appointed Mr Jonathon 
Worrell as marketing director. 
He was bead of sales at Credit 
Suisse subsidiary, Cftymax. 

■ Mr Wiliam Heeps, chief 

executive officer of THOMSON 
regional newspapers, 

plans to retire at the end of 
the year and will become 
airman He will be succeeded 


Chairman of 
Honeywell 


.• " ?'** .. 

mg0J- 


HONEYWELL has appointed 
Mr Dennis Kennedy (pictured) 
as nhntmiaii and managing 
director of its UK operation. He 
is a vice president of Hone: 
ywell Europe f’-jk 
and a member 
of the compa- - 
ny’s European 
policy commit¬ 
tee. UK deputy 

managing dime- 1 
tor since April 
1989, he suc¬ 
ceeds Mr Jim 
McGregor who retires as chair¬ 
man, and Hr Toby Warson 
who has been managing direc¬ 
tor for the past three years. Mr 
Warson becomes vice presi¬ 
dent, business development; 
for Honeywell’s international 
operations. 

as chief executive by Mr 
Gordon Paul on March 19. Mr 
Paul was managing director 
of International Thomson 
Professional Information. 

■ Mr John Rylance has been 
appointed as a shareholding 
director of DOWNHAM ROSE 
FINANCIAL SERVICES, and 
Downham Rose General 
Insurance Services, at Bury, 
Lancs. 

■ PARKWAY GROUP has 
appointed Mr MOce Emery as 

UK managing director. 

■ Sir John B. HalL previously 
with Bank of America, London, 


sector. 

Enterprise Oil edged up 2 to 
654p in light turnover but deal¬ 
ers noted that 1989 figures are 
due today from Elf, the French 
state-owned oQ company which 
has a 25 per cent stake in 
Enterprise, acquired from 
LASMO late in 1988. There has 
been speculation that Elf 
would eventually bid for Enter¬ 
prise, as well as persistent 
hints that 1CI was about to sell 
its 24.9 per cent holding in 
Enterprise. Specialists said Elf 
was expected to pro duce prof¬ 
its ln the region of FFR8-9bn 
comp ared wan last year’s prof¬ 
its of FFR7j2bn. 

British Gas were 2 up at 
222p ex dividend but turnover 
was a much reduced 3.4m 
shares. Kelt Energy closed 3 
higher at SOKp after revealing 
a loss of £LA5m compared with 
a profit of £467,000. 

An attempt to place a far¬ 
ther 2‘Am shares In United 
Newspapers proved unsuccess¬ 
ful, according to market trad¬ 
ers, the share price losing 2 to 
424p- Earlier in the month a 

fihnflar placing , at 425p, W3S 

several times oversubscribed. 

There were strong sugges¬ 
tions last wi ght that the 
29.9 per cent stake held ln 
USM-quoted Trilion by Brent 
Walker had been placed. Tri- 
lion dosed unchanged at 4Sp 
and Brent Walker 7 higher at 
352p. The water stocks 
attiacted persistent but gener¬ 
ally small-scale buying inter¬ 
est. Mr Nigel Hawkins at Hoare 
Govett said the water stocks 
continued to offer good solid 
yields, averaging 40-45 per cent 
premiums to the market and 
highlighted the “secure nature 
Of the water business.” South 
West Water proved the best 
performer, adding 4 at 180p, 
while rises of 3 were common 
to An glian, I75p, Southern, 
157P. and Wessex, 177p. The 
Package put on 23 to £1623. 

In the property sector, Laing 
Properties, enjoyed another 
good day, moving up 24 to 585p 
at (me stage, then dipping to 
571p before closing at 580p. 
Interest In die stock was wide¬ 
spread, following weekend 
press comment and the 
announcement by private com¬ 
pany Chelsfidd that it might 
consider a bid. There were few 
sellers. 

Another stock buoyed by hid 
speculation was British T-wnd , 
still regarded as being ripe for 
either a takeover or a big 
restructuring before long. 
Speculative interest moved the 
shares up 4 to 40lp. 

The property sector as a 
whole benefited from publicity 
given to the generous dis¬ 
counts to net asset values at 
which many stocks were trad¬ 
ing. Land Securities, up 3 at 
506p, Hammers on “A“, 5 
higher at 785p, and BOEPC, 3 
firmer at 506p, all improved. 

Last week's share buy-in 
from Great Universal Stores 
was seen as putting a floor 
under the GUS price. Sporadic 


has been appointed a _ 

manag ing director of THE 
NIKKO BANK (UK). 

■ DURALAY, Hasttngden, has 
appointed Mr Gordon Fletcher 
as personnel director. He joins 
from the East Lancas h ire 
Paper Bfill Co. 

■ ECI VENTURES has 
appointed Mr Bruno 
Bandenburg as managing 
director of ECI Germany, 
Frankfurt He was managing 
director of Conteg. 

■ Dr Alton G. Keel Jr has 
Joined the board of RIGGS AJP. 
BANK, London, as a 
nonexecutive director. 

■ Hr Brian Colvin, sales 
director, has been promoted 
to managing director of 
COLBROOK EQUIPMENT, 
Alton. He is the son of the 
founder and chairmen Mr Len 
Colvin. 

Mr Utz Relff (pictured) has 
been appointed director of 
oper ations at OSAKA GAS 
EUROPE, London, a company : 
established to arrange new 
ventures.' • ■ 
between Europe - * 

and Asia in the 
fields of energy x 

management, f ;i Jr 

environment 
conservation, 
and comm uni- ® V 

ty-based enter- • 
prises. He Is anaatsEmmP JEm 
graduate of Japan’s Sophia 
University, and was with Price 
Waterhouse Management Con¬ 
sultants. 


small purchases lifted the “A 1 * 
shares 9 to 1035p on desultory 
volume of 58,000. Sears weak¬ 
ened 2 to 103 in busy turnover 
of 9.4m shares. Dealers said 
two lines of stock were over¬ 
hanging the market 

Wilding Office recovered 
sharply from last week's weak¬ 
ness, induced by a profits 
warning, and the shares 

«*Ttmhpri 15 to 93p. 

A 22 Y, per cent fall in 
interim profits to £3.1m at 
newsagency chain John Men- 
zies left the shares 17 lower at 
316p. One securities house had 
forecast a figure of 26 . 2 m. 
WH Smith “A”, on the other 
hand, firmed 5 to 330p. 

John Ma under s, the house¬ 
building group, dipped 3 to 78p 
after a large line of stock, 
believed to be in the region of 4 
per cent of the Issued capital, 
was placed in the market 

The new US defence budget, 
which cut spending by less 
than some analysts had expec¬ 
ted, was greeted with relief, as 
stocks with strong defence 
exposure held steady. Weekend 
press comment had inspired 
negative sentiment and shares 
in aerospace companies with 
high defence exposure had 
been discounted for a 5 per 
cent cut in real terms, in US 
spending. The figures; equiva¬ 
lent to a 2 per cent cut, were 
what the market wanted to 
hear. British Aerospace gained 
2 at 543p, Dowty and 
Rolls-Royce held level at 226p 
and I78p respectively, and 
Smith* industries gained a 
penny at 261p. 

Vickers, more exposed to 
British, rather than Americas, 
defence spending, firmed 3 to 
215p. The price is underpinned 
by speculation on the stake 
held by Sir Ron Bnerley. 
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voluma tar moat Alpha securities dealt through the SEAQ system yesterday until 6 pm. 


Lucas strengthened ahead of 
the market, on thin volume for 
the day. Its exposure to the 
European Fighter Aircraft proj¬ 
ect was not regarded as a lia.- 
bility because it mainly 
involves development, not pro¬ 
duction work. There were also 
vague rumours of a bid, fcelled 
by press comment The shares 
closed up 3 at 649p. having 
reached 654p. 

Brisk trading in Coloroil 
continued. The price held firm, 
and was up 1Vi at 27p at one 
point, but eventually fell back 
to close 2 off for the day. The 
company's announcement that 
the receivers had been called 
in to Resolve, a subsidiary, had 
been largely discounted, but 
contributed to negative feel¬ 
ings as the price dropped. 
Renewed buying was reported. 

reported. 


British Telecom advanced 6 
to 2S6p, with one of the UK 
securities houses believed to 
have recommended a switch 
into the stock from GEC; the 
latter were 2 % firmer at 240p, 
ex-dividend. 

Ferranti rose 2'A more to 
40’Ap on turnover of 15m with 
dealers noting farther big 
two-way activity in the shares. 

Cable ft Wireless advanced 7 
more to 548p, still stimulated 
by the imminent sale of a 16.5 
per cent st ake i n Hong Kong 
Telecom to CITZC, the Chinese 
Government’s investment 
agency and also by the recent 
buy note issued by S.G. War¬ 
burg Securities. 

Thom EMI continued their 
recent strong performance, 
adding 15 more at 779p as elec¬ 
tronics and leisure analysts 
became increasingly aware of 


news that Mutual Shares Fund 
of the US has built up a stake 
of around 3 per cent in the 
company. 

TGI, the consumer electri¬ 
cals group, dropped 24 to 9Sp 
after the group warned of a 
significant reduction in profits 
for the year to the end of 
March. 

Giftware concern Cowan de 
Groot moved to 47p, up 4. on 
news that Wilton had bought a 
1&3 per cent holding and was 
to seek representation on the 
latter’s board. 

■ Other Market statistics, 
including the FT-Actuaries 
share index, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 24 


LONDON SHARE SERVICE 


BRITISH FUNDS 


BRITISH FUNDS-Contd 


AMERICANS-Contd 



Wee +8 t! YUd 
£ 1 - I M.IR«L 


Five Years) 


1939/99 
Klgb Low 


T M «Tm 


Index-Linked 


99*«. 

. 

V7jj +£ 
98A 


96 [j -X 

93 K 

lu 


128 fi 4 A 
1252 +C 
1283 +■< 

'B&ti 

103 Hi A 
1US« *M 

I??4>, 


CU (2)1 


333 439 
3.04 3 6b 
3.U 333 
3.61 3.87 


PiwpKtliv real redemption rate on pro/ccted inflation of <2> 
10% and (2) 596. (U Plgom In parentheses show RPI base 
reomh for Indexing, tie 8 months prior to tesoe) and haw been 
adjusted to reflect retaaslng of RPI to 100 In January 1987. 
Conversion factor 3.945. RPI for May 1989: 115.0 and for 
December 1989: 118.8. 


INT. BANK AND O’SEAS 



*6A +6 U- 

9ZA U. 

Mil HA 11. 
104? 11/ 

81A+A 11. 


11.93 11.75 
11.1* JIJO 


CORPORATION LOANS 




96%. 11.9! 11.40 

87«aa. 7.71 12.80 

UOij. 1Z23 1134 

30. U.67 

95>a +1 7iM 11.65 

A . 1134 

96fcl. 11.9a 12.00 


COMMONWEALTH & 
AFRICAN LOANS 


89h 86ijteZ7'4PCl9aa-9Z _...J 87j—>2 

feS 206S Rhod 21* pc Noo-AsuLJ 20$ . 

84*21 WVTDo.4*]PcS7-92AssuL.I S4V -— 


LOANS 


Building Societies 

logj 983,IrHMeApjU 12due252.90. 99**. 12.74 

IOC 9BH Do. IZtiPC 143.90. 99ll 12.93 

lOOi 98y Do. 13igpc23.4.90- 99«. 1345 

IOC 983 Do. 13pc 145.90 _ 99* ...... 13.10 

IOC 985, Do. 135 k 4/6/90. $9$. 13.g 

1D0« 99? Do. IdSpc2.7.90.- 99bc W.38 

1006 9ae Do. 13fipc23.7.90_ 99*. 13.73 


4 01 BIT 
- Brest 
-39 

-h 512£ 


12 «, 
f+t, [6520 


28<|B 5120 

21\r A U30 
7H» 51-90 

2412 -A 51-00 
164 -C 52c 
17p -a S328 

J4C. 51 M 

ri -h 33e 
211.C +ii SI 32 
JOAn 4A S1J3 
48lj -4 5436 
13s -i 

20*1 +4, 51.16 

187(_ 

25%S -h 52.76 
27V -h 51.88 
201, ._... 48 c 

491»a -A S3 DO 
29A -A SI.40 
28AB 51-28 
I3hs ~h 78c 

£8 

ntil 

35 A -A S3 0| 
334b -S S3XJ0 
X9n -1A 80d 

+ !« S ?3$ 

14 * 1 , sASc 
192] B -U 51.40 
2961 ■■■— _ _ H 

29Vc -h SlAffl 
USp +2 


lOi 968 Do. 13 A pc 13.8.90. 99* ...... 13 

1« 98B Do. 134ne Bds 3.9.90- 98?. 13. 

109 98^ Do. 3%pdLLn2021- .104 . 45 

10* 991,Bo.4JSpclL*24- 104el.— 4.4 


CANADIANS 


Over Fifteen Years 

92*1 
998 
11201 



Public Board and Ind. 

47l 43hleL Wtr. 3pc - B'-1 45l-1 6.671 1086 

FOREIGN BONDS & RAILS 

19B9/90 ] Price + or Dtv % ltd. 

Utah, UWI Stock E - Srojs Tldd 

SC 40feraek7peAss- 50 330 f7.00 

50 Do 6pc28Sib.Ass..— 50 . 3 (6.00 

H ■ssj Do 4pc Mlied Ass- SO.. S 14.00 

8C tSIHung. ’24 Ass. .. 80 2.75 (337 

L39E 121JJMydro(h*Mcl5pc2011. 123 A +A 15.00 11.98 

1280 imteland 1412 pc Ln 201b... 1131.. 1430 12.70 

97 £1 89 lilralaiid 91»ps ’91-96.— B9iaL— 10.8« 12.00 


AMERICANS 


45*5 -5«d 
403, 34E 
70 59H 

ss? m 

29*2 23lj 


Undated 

SMS0tii4pc._- 39,J*J+A M I 

War Loan 3<2pea. 13%+^ M O? 

WSijpc'blAft..- 6D* +1. 5.79 

(raas. 3pc*66Aft_.. Jl'i 9.64 

EonsolsSiape. 24 V 10.15 

freas-Z^pc.- 24Jj *t, 10J2 



Price + er Die YTd 
£ - Gna Per 6rt 1 

325,b -V SI.40 - U 

454s -27 30c - 4.0 

13 Ac BOc - 3.6 

5 20c - z.4 

923m -1 UOe - 0.7 

201, -% 5135 - 2.6 

177,4 . 92< - 3.1 

23 V -H, 51.20 - 3.1 

34^ . HS2.92 - 5.0 

524®_ 

13AB -A 60c - 2.4 

224« -S 52.13 - 5.6 

56'i S4.4C - 4.7 

30), -i 2 52.52 - 5.0 

lOVnL_ 40a -4 2.2 


18|p 129t 
io% 40ll 

W8 

10J, 655c 
83 If 599o 
24V 17 

—l 7 13 *« 

228c 108b 
13HI, 
15V 997d 
411, 37 

588p 374p 
590p 340a 
46 lp 228a 
775a 389p 
12J, 751p 
572p 251p 
417p 227p 
186p 122 p 

^ fo% 

135 “A 

23i Uh 
193a 52 l ?a 
1260 45a 

S93p 377p 
141, 101, 
27S, 171, 
474 33'e 
700a 346p 
112fl 73c 

109<i 2 S=,p 
121 , 006; 


?ABM Gold Cera (.... 
VAbbot Energy Corp.. 
»Amer. Barrick B»... 

fArmera.,.._ 

86 . Montreal I_ 

Bk. Nova Scot. |_ 

0 Brascan|.—. 

PSirakwaterte.. 

Can-lmo 8 ank|.—.... 

Can. Pacific I.- 

Do 4pc0eb£ldD_. 
Central Capital -A" |. 

fCoranaCoro__ 

yCoreTVX Win.- 

poerlan lads 
rEclw Bay Mines-.... 

■ecocSpi. 

landalf fedll. lac..... 

SrMK Inc. |.—■ 

»Gull Canada! -. 

Muter 5 id Can]. 

BHudiwi s Bay E— 

MmperialOIII.— 

bctI.—... 

yMiscocho Eapln. 

tKnaea ColdlfldL.. 
ilora Cora al Alberta. 

yRloAlBom--- 

fayal B». da. I. 

>agram|. 

(Secriara Inc. 

ISoflora Cold Coral - 
iTarti Pur, T«h. Carol. 

ronutlo-Oom. Bk|.... 

pTrans Can Pipe.. 

/amy Corps.—- 


103o- 

«= : 

14^ -W' 5242 
765pi -14 % 

74 lp. 60c 

21% -1 S2 44 

lMp -1 10c 

i^:5 

37. 4*Ki 

47 Op -kU SI 40 
545p *17 

371l. - 

401p +12 11.75c 
121, ^i, 50.07 

257p *b 

Bit -13 

1280 4-2 
739b -2 5& 

12 ^ __51.08 

14 b 60t 

29 ^ —lp Sl«: 

13 V *i? tso.ee 
Me +f 

_ 45p ..... 

382nr 45 42c 

10V -ti 8Se 

22SC -i 5240 

44 H -14 USSL4C 
552p 46 
73* -3 

25 Wt- _ - 

9\.—. 76c 

B52t -2 m 

MW -tS B4 

Continued an next 





























































































































FINANCIAL TIMES TUESDAY JANUARY 


30 1990 


LONDON SHARE SERVICE 


1 


BANKS, HP & LEASING BUILDING, TIMBER, ROADS -| 

1989/95 I +« 01. _ Corrtd j 

%‘dMBSu'* "SU IMIl , I I*-I J); I M 

193 134^tali«Vlto.c 183 4 LTJ 17 5t 7.5 Hhjh.U-l $!«* I PH« - Nrt ICtrlCrMP/E 

“28JlMWllefllfllh0rt UP B 247-4 iM*0*+ 3 3 30 13.B ZSSj ^ttvHoam. ..fl 155| ” 1 I *53 §3 f?l,12 


ELECTRICALS-Corrtd 


ENGINEERING-Corrtd 


INDUSTRIALS (MisceL)-Cohtd 


“282 120*1 Allied Irish Ord .. B 247 -4 MOM* 3 3 JO 12.0 

£13 b £11S Algemene FI 10 ..£12% + £ <B®’“ !■* .£5 Si 

*80 61 Angio Irish v 73.018.7% 2.7 fa.O 10 0 684 

81 57ftnsbJchrrlH.ll B . 5 . 75 -3 20 - 3b - W 

E7Z % U8,V Bansairt &{ FrlOO 241 hi -% NUtt* , I 2 J ,. T 

£44% 05>« Banco Bilbao VI* £39%. 035 7> 2 0 3.5 14.4 J-0 

03 £26N Banco df Santander £27% .... ’ A 14.3 *71 

■236 169 Bani Ireland ;r Cl. 0 249 -5 W5L-3* 3 2 *3 *2 392 

£l9b a7ij Bank Lmirl. £19% ... ; - - - 1-g 

350 345 3anlcI.pimifU.Kl 345.... *13 5 - 52 - ”255 

125 88 Bank Scotland . 0 115 *2 «3 8 3 h 4.4 BJ 395 

U1% 951- Do 9UK Irnl PI. y 97% *h V«* -12.6 - 

“67 Bank of Wate 54 . ... 2.6 7 4 6 9 113 

■502 404 Barclays£1 a 559 +5 »2?0 ? n ,5 j 

37 19 8encbmart2flp....Y 20 +1 163 IQlOt U.5 

363 285Bra«nShipiwU.P 321 +1 tI0 5 - 44 - 

455 325 Cater Allen ®l ..0 415+3 ^5 - 7.6 - 

259 157 Chancery.y 174... >80 18 6 1 7.7 

£23 Eld'a Cammeribl DM10. £21% +% BIS '* - £ J “ 

”£29£22V Chon Hbk KrlOO .. £25% .... TOi5% - 
£16*• £10,'. Dai Ichi h'Bk V50... £12%+% r016% B 8 0 3 42.» 

•CHt £1564 Oeuiaclw B‘ DM50. £291 J- +A, 0Z4% -SS- 
£22% £17VEswr»»sSanto ....£191;-% q75c 33 2 3 UJ 


Tay Names. .. 


£12% +i 028”. 2-0 7.4 6 8 337 235 Tajtor Woo*n».. c 

Qrfi;% 2.7 b.O 10 0 684 342 Tilbury Group ...0 

75 ^3 2 0 - 3h - 89 60{Tore*HireiOp... 1 

£ 0 ) 1 .-% Ki:k% - 21 - 283 152Trjv>sP«fH«10p.. » 

£39 %. 035 7% 2 0 3.5 14.4 J40 «9 Tnr Groqn.y 

£27% .. 021% 2.4 2 9 14.3 *71 38ifudorMp . 

269 -5 ftfilLff. 32 43 9 2 392 Z-*3 Turriff Caro. ... P 

26 , 3 ra, __ . _ la 52 {Vc«j|*PllfllGn.56l 

345 113 5 - 5 2 - "255 132 VibeoplWtSp.. .y 

115 ”+2 i38 3 6 4.4 BJ 3*5 180 Wanl Croup 5a....» 

97% +% 9%% '116 - lb* 64 Ward Hldgs. 10p P 

M 261669 113 -WO 320 Watts Blakr.fi 

559 +5 *23 w 3 Si 55l 6.4 1031 93ttWoa>l Group lOp » 


+ Br Dir 

rice Net r» 

102 -1 41 6 

Z90l. th73 2.1 

6291 +2 K32.0 X 

63. 2.4 


no 

Die Gr*s P/E 
6.3 5 2 4.0 
2.9 34 12.9 
2.7 bi 14.3 
4 5.1 * 


1989/90 

High Low Stock 
63 55 Demdlng&M . lOp. 

563 435 {Crock Hldgs 5p._ 
228 VjS E/Kt'dMfps lOp. 
163 91 Electron House 10a. 

125 50 Ucc. Drt>Pn«!!.Sp 
170 61 Electronic Madilite.. 

°1<4 87pn«s . 


+ nr Dhr Dd 
Price - Net Pvy Grt P/E 

69.. .... 232 2.6 4.5 10.7 

540. 7.4 5 0 1.8 143 

209 -I W.07 3.3 3 2 123 

96.. .... t5.fi 2.B B.O 5.5 

65 . 2.65 « 5.6 • 

13* +5 1.0 IS 1.0 79.8 

91. tti2.86 2.7 d 2 9.8 


20 +1 11 

321 +1 110 

415 +3 23 

174 .. . >8 


1 63j 1 0|l0aU.5l ‘279) lMJWpLBury lOp^.-- 


10 5 - 44 - 125 lOlrpsuwwMjncgwin 

23 5 - 7.6 - 270 61 WiS 9 lni Croup... .6 

>8018 61 7.7 276 186 Wilson Bowden 10a. P 

at- _ 7 j _ 19a 135 l .VH5wrfConnollyl..E 


jlrfWiswiEKrScifttglO^ 123 +3 
»1 Wi 95 lnsGroup... .E 78 .. 
!6 Wilson Bowden IDs. B 240.... 

15 '.VMsonfConijollyl..p 176. 

■}M/in>i)eyfGea).ol 25bS -4 


30 . 162.67 2.8 9.4 5 0 

299. tllJS 3.0 5.1 85 

53 +1 3 25 4 8.2 • 

164 -1 153 0 5.9 2.5 8 8 

345. t5.4 5J 2.1 10.8 

83.. 2.6 6.8 4.2 4.7 

366 -1 t7.4 3.4 17 14.7 

95. u4.J 20 6J 8 4 

202 -1 185 5.7 5.6 4.1 

1Z3 +3 L5.0 • 5.6 9 

78 19.0 10 I 7.9 

24®. 16 72 6.2 3.7 5 8 

176. 13.0 6.7 2.3 B.a 

259 -t n.Z5j 3 . 51 4.1 7.7 


87 Emra . t 91. tti2.86 27 4 2 9.8 

84 Do 6 25 k PTef Sp. y 84-1 625 -9.9 - 

2% inoion(LMJ5K50. £89%._Q21% 3J 1128.4 

J3P Simrthtim Inll 10p- p 3054-% bJ *2.8 • 

MFKIlOp.■ 70 -4 45 35 8.6 3.7 

1 If. Farnell EJec 5p... B 16® +1 i4.2 3.2 3.5 1L4 

35 feedback 10a. 1 4 3 . 20.75 3.6 2 2 10.6 


113>] 26 Ferranti lnt‘1 lOp. 0 48% +2 0.76 0.5 2.., 

13% 7% tFenariHI<ta2%p.{ 9%. t- - d - 

°52fi 370 FirstTechnsfopT lQpv 487 -3 175 3.4 2-316.0 

170 701Fwwan!Gioap5|M 7S .— 3.1 4J 5 j ’ 

63 38forwarti Tech « 50 +1 lj 2.6 4j 



260 102 Fin NaLFm.lOp 
134 90 F/IFC 6 XL MtdPref 

£lbV C13 1 } Fu|l Bank Y50 
325 230 Gerrard 5 National.. 
154 118 GuFniw?.MjfmnlOQ 

300 197 HamSrmSOp. 

116 90D6.7.5pcC»Pf 1 

60 39 flkfi5luni HC5250 

495 4 23 iiB+phiL«iji£l 
145 115 K>n9 & Shawm 20a 
42 2 277 Klenrnn BensiH Crg 
305 213 north Cl . ..1 
5t> 40 Un San. Bank lOp. 

406 287 Midland £1. 1 


216 +Z 13 M 8 

111 . 6.3*6 A 7. 

£14 U .. 015 6% dO 


CHEMICALS, PLASTICS 

7%!avmFI 20.1 £40)-% |B37i}%) 3.0) 6 0| 5.6 


13E 9.2£ - 8.9 - 

4aa... 1«.0 - 4.6 - I 61 

291 ♦« mil 2 4 E 5 1 b B *» 

524 -h 2.4 * b.2 * 4 1 

375 -3 m !6 4 3.3 5 8 7.1 3i 


n ’2 - 183 114 tilled Colloids IQd . p 16B +1 

8 7 - 81 51 i Anw PlaOiC Ttdl lc..y 60 +2 

18 - 552 339 Amersham Inti B 374 -2 

4h - 175 46AsiraHld« 9 47 . .. 

«7 - £U3JrWV84SFACPM50.. £205« alA 

SI - lb2 IOSBTPIOd . p 136.... 

4 4 - £118,’, £87% Bayer AG DM 50. .. £109+1,1 

8 9 - 200 159 Blagdm Inth.p 188 . 

41 - lbb 112 8remDienul0p P 130+1 

51 5B *582 304 Caird Group lOp... B 535. 

h 2 * 118 97 Do 7p C« Pf 2009 life » 117.. 

5 8 7.1 38 11 [-CarntrlUy lyotope It. y 12. 1 


406 287IMldland £2. o 379 -a mib 4 3.J 5 « f.l » i^r^Tnafw 1 

U5% [12%Wiliubiiltl Bank T50 £12% -i mib*. 8.1 0 145.4 ' ihn 

934 MZlMiisiuTslSEkYSO. B33 +6 016% 7 1 0 4 34 9 03Coal« Bn» .. 


552 257 Morgan Grenfell £1 E 540.frlOi 

*352 264NatAust. Bt.ASL. 311 -2 i03 

»5 255 NaiWesi £1. a 339 +2 ihl4„ 

£220 £160 O-.ionvw Bank £205 090' 

83 4* Rea Bros Grcup .v 45 *2 0 

*240 155 RottnchildUiHidgs S 190-3 rt 

218 JjnBDrtiBk Sceiland .a 208+51} 7 

822 *>99 Sal Lama Bank Y50. 723 -6 f013' 


54(H.I*rl085 - 27 - 

31 ll -2 s032c 15 4.4 13.5 
33 9| +2 ihl4.H 4 4 5.t 5 3 


r9 5 3b b 7 5 4 201 

7 2 3 8 4 6 7 J 10, 

L3«. 4 7 0 4 56.4 38! 


: £lJM£10%tsan*a Bank Y50.... £11♦% )Clb% 8^0 3^40.4 153 5| 


253 167 Croda Int 10p.£ 

5 97 69 Docflex lOp.% 

1 “239 IbaEllhS E«rart ... i 

- £15% £4,'. EngeHurdUSSLOO. 

M 15 European GyJow5p..» 
4 206 12? Erode Group. 0 

3 102 82 Do 7p ftd PI.y 

4 385 233 Foseco . £ 


160 +1 t2.65 3.3 2.2 17 9 

60 +2 02.5c 5.9 2JS 6.8 

374 -2 111.0 1.9 3.S 16A 

47 . .. M4.35 2 5 * 38 

105/1+1A 024% 2.7 4.1 240 

136.. .. r7 0 1.8 6 9 10 5 
£109 +1,1 Q24*i 2.4 3.9 1D.4 

188 . *.4 1.7 6.0 11.4 

130 +1 tb.C 2.0 6.2 93 
S3S . 6 5 3.1 16 22.7 

117.. ... 7.® - 8 .® 

12. QOJc - 1 J - 

219 -1 gtt>5 30 4® 10 J 

263. tB.E 3 0 43 9.4 

475. +t8.2 3J 2 J 14.9 

186 +1 110® 1.7 7.3 9.7 

81 +1 13.5 2.9 S.E 8.1 

224 +1 t6J 2.7 3.7 12.5 


Uiy+h 052c 
!»+%< aO.92 

1451.| 6 04 

U. 7.0 


27 

A£ iU).« 
5.7 4 

11.2 - 


1735T87QpcbrBd?ri £1 

12754 655)09 £1N/V.. 


290 +3 722.21 2.1 5 M 9.9 

51. *1.3 1.3 3U34.8 

232 +2 9.51 33 5.S 73 


£33,:L19'.Ek PacificS 10 . £21% -% 0 S 1 


215). 16.751 3Ja 4.1\ 9.8 


140fTSB Ch'Ml li’l 


”1650 19 5 - 1.6 - 283 MfllKatacad (J > 10 p..y 232 +2 9.5 3J 5.5 73 

1225 -10 14 5 -21 - £33 £70% Hercules lnc|. £ 20 % -% QS2.24 -6.7 - 

-% QS1 96 - 5 5 - *293 195 Hickson Inti.p 215 . 16.75 32 4.2 9.8 

598 -8 33 9 :4 7 b 51 £UZ,t £89% HoedisLAG DM50. £105+3% 024% 2.7 4.2 8.9 

141- +V rfllb** 7 5 0.: 575 £360 £310 Do nnJOpcUn.Ln... £325 . .. 010 % ■ 3.1 

10% +% rtUb*. 8 1 0J 40 0 1352 101210 El a 109< +4 150.0 2b 6 1 7.5 

vjh 5 8fl2b 97 4.1 *305 164 Weyes Group 5p... y 301-2 H4.7 2.2 2 1 25.4 

17S +1 06.7 3 5 3{ 8 7 M2 35£ Laporte50p.a 516+8 tl3.7 2.7 33 11.7 


•612 449^tareMrC Clund £1 .b 598 -8 339 247b 51 Si 

£14‘J £13% SumnomoBank Y50. £14': +% rfllb% 7 5 0.2 575 £36C £310 Do nnJOpcUn.Ui... £3, 

£13,t £10,1 SannomoTni Bk 150 . £ 10 %+% rtjlb*. 8 1 03 400 IM2 1012 ID ET.... .0 ID 

141 97 T 5 B.a IJm .... 5 8 olb 5.7 9.1 *305 164 3JeyesGroup 5p... y 31 


175 +1 Q6.n 3 


8 7 523 35tdLapone50p.c 


226 Wrslpac 5A1 .. 
408 Wmtnet ZOp... 




and* TAG Bt YM Jl 91bl+3llNQ17%l 9 Jl 0.4)27 6 


Hire Purchase, Leasing, etc. 

545) 224|AngkiGm 10o... IBBi -3 i5Oi 4 2.3|ll.2 

£190 UOSDo 9%pel999.. y£113% +5 Q9%% -8.4 - 

■373 135 CLF Yeoman 50p . y 135tf .*02* iS 3.4 7.7 4 2 

71 5b ^Cambridge Gip Ii5py 65.5Q7%%14E 0 5 16.7 

100 45 ^CjciUl Leasing6 lQjrv 45% -1 itU3r*> * 2.4 * 

78 51 Cattle'! (Hdgu lOp fs M.. . 13.25 2 2 bb 9.3 

408 303 Pro*. Financial ... B 37B -S >18 0 1.6 6.3 9 9 

235 100 }Pefle» Inn. ir5a. v 235 ... 02i 4% * 0 5 * 

23t 146 Secure Tiwi Gro. Ip y 220. W7.09 1 5 4 3 11.1 

209 UTWaodcfceklerlRZOp.vi 209. rtllh-k 6.21 1 1 17.9 


183 9b P'yw._0 

126 faSM’onairlp.y 

b9 44 HansomiWm )10p..y 

795 314 ftediemEmSerrsZpP 

411 227 Rentrtii lOp.B 

LW, CmhlScbtring AG 0M50 
■200 126 SrtJiffe Speak man..y 
66 31 Piurgar Bardex 10a. y 

6b4 242 Wartle Storey. lOp p 
98 26 I-Wemirorta I On y 

458 313 Wcltuntalme Aink..y 
400 231 Yorkshire Cbetru... 8 
150< llirfule CanolOp_y 


US. 12-85 3 3 3 2 12.4 

70- 2.7 3.6 5.1 5.7 

66 . 1.54 2.2 3.1 19J 

495 +2 t8.5 2J5 23 23.0 

401 +6 14.28 3 6 1.4 245 

£273 +% b024V. 25 15 28 8 

188 . 2.0 3.1 1.4 25.4 

37 - 25 1.9 9.0 7.7 

289 -1 14.0 1.7 65 12 2 

30 +2 1.9 0.9 8.4 0.4.91 

328 *3 115.5 2.7 6.3 7.5 

36(. 110.0 2.9 3.6 11.7 

13tl. 13 sl 3 3 3.7110.1 


764 61S Fufltsu Y50_ 673 +6 Ol 

281 187GEC5p_ a 24W tZ% 1 

*65 37 jdrdlnerGroiiji5D.fi 62. tpC 

356 255 Gorins Kerr l 6 p....y M3 -30 ] 

813 354 HarUnd Simon 10p..y 715+10 1 
‘49 35 (Headland Grp 5p. y 44 .... 

£35% £26 Hewlett-Packard... £267.-J, Q 

93 b8Hi 3 mandEI.20pY 72. 

119 31 toTnaPictia SQ01P 34 -1 ifc 

363 200 HaskynsGroup 5p. a 358 -5 { 

47 22 m. lirlormjUon Tee. y 47+3 * 

7% 2 Tlttilec Group 2p...y 3h . 

US 65 5INSTEM10P » 105 -3 

145 110 loti. Colour. y 1U ...... 1 

132 97 w M d lm’ 110 P....V 98. 1 

61 30 fJohmon Elea_ 41% -% Q 

275 210 Jones Stroud y US. ! 

385 195 Htmrilt System... y 305. 

61 38 pKlArfc-Tekmk 5p. y 53. 

218 lUKoceln*..13E . fl 

84 56 SLPA bdustries lfip.y 7U ~h 

153 U5Ha**118nW10M 143. i_ 

381 240 Itx Refrigeration., y 340. 14 

23 7 Lexicon Inc 50.01... U. 00.2! 

97 57 Jfe Selen’s InLlOp.. £ 91. 1 

■411 299 Lop lea lOn i 343 . 

177 life Log Iiek5p.._ y 121 +1 1 

51 18 HfBS5p.V 19.— 

183 222 JMAfrCarnot. 5a.y 2*5 2 

129 84 MTLIictrsGrplOPV U3. 

288 216 Macro 4 5p y 281 -2 

71 5b WS9«JclUsbisUe.i 56...... 

262 143 Memec lOp- o 151. 1 

28% 4 memory Comp. lOp, 7ha . 

375 261 Memler-5<MJn 5p. y 363. I 

185 121 »MlcrekK Group 5p.y 161 -2 1 

•322 24£ Microfilm Rep.y 273....- h3 

540 143 Micro Focus lOp...y 493-10 
261 111 Mlcrogen HMe. 5p..y 125 +1 1 

45 24 fMicrorliec 5o . . . p 28...-. 1 

£15% £ 8 % Ulllicom Inc. lc..... £4% -A 

456 31C«MIsts5p V 335« -1 f 

503 432 Mitsubishi Elect 130. 466 +1 1 Q 1 

162 77 Molyiu 20p -» U 6 « 

£39% £23 Motorola S3- £33 A-A Q 

7b 38 MulUtMie Elect, y 65. 

909 744 NEC Corps Y50_ 853 -7 Ql< 

143 3* National Tele 5o. o 59- 4 

103 68 Neqtrmlcs Tech. 5o..y 80. 

94 47 Nesco.inwsts.y 65..._ a 


. 3.1 4J 5J 59 

+1 1.8 Zb «J 9-1 

+5 010% 4.8 0.6 37.0 
♦2% f7.£ 23 4J 11.9 

. 100.75 3.9 1.6 Zl.« 

-30 1S.C 4 7.9 6 

+» 14.0 5.9 0.7 30.2 

- - - 16^ 


+ «r Dti rid _ 

Price - Net CV Grt P/E 

1» +3 15.75 2.6 5 0 8.2 

W -2 fL3J 2.! 5.® 9.8 

3.C 3-j 9J6 7X 

34} -1 fill 4i 4.2 5A 

38_ 10.57 2.7 2.0 19.0 

21S +3 17J5 23 4.7 U.1 

3M. tB.5 31 3.C MA 

245 -i 18 J 2.f 4.6 105 

3U 114.0 Z1 bi 9J 

264 17.® 3.C 3 6 10.7 

36%._ fl.® 5.E 37 64 

13® _ 33 4 3.6 * 

142 ...^. 5.® 23 4.7 11.7 

3363.0 * 2.9 ♦ 

6 w. 4.U ZB 


1989/90 

HHA.Lme 


Use Mi TTd 

Ste* pete - Nd CVflrt P/E_ 

SSj 8B«i» 

uMce r. -1 07 X zt b.t 4| 


INDUSTRIALS (Misce J-Ccntd. 

ffl%U% Q1354 5 1 ; 


177 33 jOBtawteGfaS}* % -2 » 

■102 73»0MiiaO^ i HK£5 i « 

ffiaaMsa 

28% 15 iCoKkirolCC 50.01 r 15-3 

a liSaa; ^ 

3 VBSS&l * 


«i% +% 


Sw5aoL;| £27 


FOOD, GROCERIES, ETC 


72. 3 3 23 6.2 ZD 175 

34 -1 iG3.2c 4 J 5.7 A3 250 

358 -5 62.1 * O.E * *113 

47 +3 4 OJ 03 1.4 - 147 

3h . n- - - - 430 

105 -3 2.5 3.9 32 10.8 2 u 

115_ 2.45 6 .S 1.7 12.6 £83% 

98. 15 ® ZC b.E 7.8 198 

11% -% 020c 2.0 3.9 12-9 743 

235 .— B.o 2.9 4 6 9.9 158 

305 . 3.0 5.E 13 15-5 158 


SDA Group._o 

3Us4Hf1di’i5Qp-T 
l pi ne Group 10p.. y 
U nerlanDfcL 5p_v 
poWyWnariGrpfflji 
vletree Hldgs. lOpy 

rqyll Group.a 

ifiievCrp.Sp-0 

s8 25p*«OOrPf.Y 
S. 8r>L Foods bp., b 
8 . Fisheries..y 


4£ 2.7 5.8 8.4 

7.0 * 63 * 

235 33 3.4 8.0 
t6.5 2 B 3.7 12.6 
4.1 • 52 • 

16 .: Z5 3.8 13 5 
L2 4.4 L7 15.1 
a25 - 8 5 - 

l9 3 3.8 33 103 
341 33 43 10.0 


fetpdBtrtalfti- W .. ... 

SScrwS&Wy ^ 

rafts! <0iJ 

jX***™!:! mi ™ 
JSw-B 

an gj Units—y *7te +7 lG7B% 


S3 . L4 3.2 3.5 11.7 172j 128{B<rhfort) fanl lOp. 

38 ..... |10.® 0.5 f I341J 70 22 iBIo-lwlates lOp. 

la -% 34 1.8 6.c 123 *«9 375 Borfier. . 

43. 12.0 3.9 1.9 18.4 54 37 Jflrthwlda 10p.._ 

40. 145 23 5.7 102 280 210 Brake Brra lOp.... 

11.— 00.251 - 1.4 - 12% 8% Brewmakerlp.... 

M. rl.6 2.8 2 4 173 lrf 8S Budgens lOp -. 

43. 3.1 6.1 1.2 lb-5 495 319 iffiBrySclnwwes. 

+1 13.6 4.2 4.0 7.9 2X7 170 CaWsMIlIh*...... 


121 

+1 

19 


165 

m 


281 

56 

-2 

151 


7%? 



K% SSWFrlO..... £75 ««»% 4.2 LA 17.2> 

155 Banks ISWneyCJ .v 151...... 17.0 2.6 6 .® 8.7 

53® BarrtA.G./._v 540 « 13.C J 3.2 *1 

98Bailiffs 10p.„c 149...... ZA « 24 Ji3| 

60 iBenams Crisps 10p.y 110..... tl.75 5.4 2.® 12-6 

128 Berhford fanllOp. a 145 +1 6.2 43.1 5.7 6.41 


110 tl. 

145 +1 6.2)43.1) 5.7) 6.4 

40 +2 - - - 55.7 

448 +1 118.0 1.8 5.4 123 

50 ..... U 1.2 2.7140JJ 

247 +2 13.4 4.1 1^ 17.6 

10 ZO.l 73 13 13.1 


95* Darby Grp. 5(L...y 
88 0airpli*n6o.....-Y 

100 *Davles(D.YJ5p..y 
139 Davis Godfrtr—- J 
151 fDean& BOiwap-1 

284 Del* Rue-0 

23 Delaney lOp.-v 

20 DlnkleHeelSp-v 

149 Diploma 5p~~~ p 
85 Dohsoa Park 10p.. P 
90 DoctBsSp™..-—V 


ad i-.s 


31 -tl . 3.4 

24...... 10 .® 

62 +1 8 i 

87 +1 5.7! 

15 +2 3.0S 

96+1 *3J 


a+id'l *w 9 J 


2.45/ 5.3 Zttizal 
ifld.a 2.1143 


3.7) 154) * 59 j, 

! 7.lll43l 


363. 15.2 3.7 1.9 18 9 10 , 

161 -2 132 31 2.7 L4.7 1L 

273...._ h3 39 3.2 17 163 171 

493 -10 - - - 1«.9 n 

125 *1 16.5 2.4 6 9 73 IE! 

28_ 175 23 8 J 6.8 *12 

ES% -A - - - - *29 

35s -1 M.E 4.9 1.9 14.2 331 

466 +1 1016% 2.9 0.7 47.7 3)1 

116 12.25 3.4 2.7 10.7 * 3 . 

«A -A Q76c -1.4 - IE 

65. 0.1 - 0.2 - 49 ; 

850 -7 018% 13 0 4 - Z75V 


455 Clifford Foods_> 

180 DO. ”4" tf-V. .—| 
76Kraro«MMIll Upy 
33 CoUtn's Hldps lOp... y 

42 pDafry Farm bkJ 25c. 
80 Dalepak Foods Sp.y 

0 Dalgety £1_e 

65 Daniels 15 J5p-y 

43 England UJ 5b..-y 
125 56rere« Foods I0p_y 

74 FU-fjrffeslr5p_y 

131 eFarepak 20p-V 


4.95 1-2 63 133 
19-2 2 JL 33 173 
73 1.4 53 16.8 
10 0 2.5 2.9 183 
la.C 23 73 7A 
535 13 0.9 132 


287 __ 10. 

S3 .— 53 

35 -1 

U -1 025 






TshertA.) 5p.flll9%» - 1 % N3. 

lldiLncll20p...B 225a -1 12. 

ood loth._ri 305 ... M . m 

testSpu__fl 254 . H 

GlobaiGrp. IPP -W 21 - 

AaanFMrHMlUo3_| 87....- »0J 


+3 L4.75 2J 3.4 13.7 

-1% N3J5 2.6 3 7 Z4.7 

-1 12.25 1.7 73 9.7 

..... «MA% 4.1 1.9 12.7 

. tt.fl 3.4 Zt 14 3 




- 495) 400|Graqgs20p- .1 

- 275% ZOsfifculewood lOp.... I 


Nenmark (Louis).... | 130)-1 *14.7) 

Nokia Cm PifFMJO £131. 010% 


♦ 52 

- *176 
7.1 82% 


234 HlllsdOM Hldgs U>P 
28 {Hughes Food Sp.. > 
125 Hunter 5aphlr. 


87sQllc « 6.1 * 

448. 11033 3 3 3.0 133 

232 +1 14.® 3.1 23 16J 

272 -l 16.® 3 7 2.9 9.8 

33_ 13 2.7 6.1 6.8 

134 +1 5.05 2.7 5.0 9.6 


& f £'g3&ssat2 

i si j 

20 12 % P gj -r- 1 >OJS 

42f XT. Astern Prod. 5pp. y -S 1L 

U? 6 fl ftconoinic FarrSUy. y 81 1331 

865 700 lEIn Corpl8034_y 77t _ ■ 

S® 28 Elblef lOp-y 45 -J - 

■129 99 Elders0CL5A1- 106 -1 KU7.6 

Jl [SSSSieac! JS-«A 

■£35 £14% a£a«*lfS«>"--- £21% -A *0159 

20 li ils«rkfc5p_Y 13% -% 0.4! 

541 367 Eng. China Cloys—a 424—.. 19.1 

110 67 tEnsor HldgslOg.-v 67 -3 3J 

*36 23% Epicure Imfa.. 5p.-y M_ tLI 

243 167EnkkM House Group £ 189+2 162! 

109 8 I 1 O 0 - 7 %pc C* Pf..> y . 89._ 7%9! 

23% a7%iwfteABaCrl2%_. £20% +A 04291 
53 37H^X FurotateSp. y 44 -I? sl « 

213 <K£urwjpy5o_-y 200 +1 3.® 

951 SSJExcaf Aw Grpop-- vj .7?_ fl.® 

tO.73 

_ 8.1 


WSGfp'A*_J 08%]+l%Q7.6^ 


oa a’+ h 0 5 ) « 

W7.09 1 5(4 311.1 

fCU%% b.a 1 ll 17.9 


DRAPERY AND STORES 


BEERS, WINES & SPIRITS 

5771*1 427)Allled-f.yons.o) 496) -1 | rl5.0j 2.4| 4 . 0 ) u_7 


£24 £17 A Anheour-Busch 51. I 

1155 79? Bass c 1® 

203 146 Soddlngton p 1 

208 135 8u'meriH F.15P...0 1 

255 192 Burionwood Brewery f 3 

‘ISO 180 Clark IMiWitnl. y 3 

•361 27BDevenisfltJ.A)5p.0 2 

255 205 Do 43pc Cl 2ndPf .y 2 

242 162 -EHhidK Pot*'4*5003 1 

455 370 fFuller. S.TJ y 3 

650 425 Grand Melrop 50p ...a 62! 

379 258 Greenall Wiluey . B 3 

177 129 Da. 5.95pcCtpf£l..y 1 

622 395 Greene King p 3 

689 324 Guinness a 6 

188 102 Do.5%pc®4VPrf. y 1 

ESS'i £119 Da8%pcr>lo. .,£217% -1 Q8%‘.69® 3.8 - 

261 135HighlandDSts 2Op.0 241 +2 3.85 2-7 2 1 25.1 

*850 183 MacallaiHlIenliRL.y 825 +2 ThO 88 5.7 0.1 - 

1950 1335 MxdMild Muun 'A', y 1900 -15 ra24 0 2 1 1.7 37.2 

515 455 Mansfield Brewery ,.y 478. t9 5 35 2.6 14 3 

240 lb6 MarstonThompson.. 9 213. T? 36 35 2 1 183 

423 323 HVIerrydown Wine... 0 399 . Th5.7S 3 5 1.9 19.5 

805 647 Morland.0 793 ... . 10.25 4.1 1.7 17.0 

449 284 Scott & Ne* 20p.. c 325)-3 TlO S3) 2^ 4 4 ) 12 6 

354 273 l/aiix Grma lOp .. 0 3 

42B 299 Whitbread'A'. a 3 

444 412 Woly.A Dudley ...S 4. 


£22 -A 72c - 2.7 - 

1040 -2 28.2 3 1 3 b 11 9 

160. 43 25 3 b 14 5 

1B6. 16 95 1.4 5.0 IB J 

225 ... 3 55 2 5 2 1 25 2 

3M . tl3.0 2.8 4 6 10 5 

281. 4 65 3.1 2.2 17.2 


185 123 *Alan Paul 5p.> 

423 31+ Alecon 10 d. f 

*72% 40 Amber Da, 2%p... f 

370 250 Apuasculum 5n.y 

131 bb Do 'A 1 5o....j 

12E 44&shleyiLaura)5p..( 

430 199 *A^)rty..y 

425 360 Austin Reed.{ 

259 159 Do. A N/V.. f 

116 86 ^Automagic I Op... y 

16b 11® Beattie lj) *A‘. f 

125 60 Ffln»ard(Wml5D...y 


ml. r'ViRjHiisii m 


i\ 297| 17dBemall5 lOp. 


399 +3 M 451 4 41 15)18.71 


33lj -3 8.T 

isfl -1 5.95%i 


17.75) 2.5| 3 6)12.2 
8.7) 2 9 3 912.4 


310 b8 Slacks Leisure 50p ..f 
71 43 }9lantftanis 10p.. y 

651 240 Body Shop lot 5o.. 0 
88 51BolunGrp 5p.y 


w? J lanwjkui 37 Brown A Jackson. 

Vv, Ik till 3 3 7 ? 15 4 ii- 1 133 Brown tNI lOp 

it! -I 5 75% a.8 1.2 - 268 186 Burtonta 50p 


268 166 Burton Croup 50p c 

800 495 Cantors 20p. \ 

13b 95 Do. 'A 20p. 1 

67 30 Casket lOp., 

235 85 iChelsea Man 5p . > 

443 335 DiureB.t 

249 15b JClInton Cards IQ 0-1 
177 130 Coats Vlyella20p.c 
465 363 Cote MjrerASOt... 
255 100«oloTv>sion5p....y 
77 39 Conrad Conti lOp.y 

146 Courts.. 


494] 41Z1W0IV. & Dudley £ 
535| 475JYoung Brew 'A'xto.i 
455l 399 Do. Non. V. 50p.. 1 


m~ l fl N9 5 0 ill'll?'* 513) 435b£ramphoro50p...v 

a- iisi ilife « 

410 . uo.d 1 a 33121.9 174 qg DlsonsGroup lOp. o 

71 40 k(NrUOl<CaGn.M..v 

nn a rye* 428 206DunhlllHldgs 10p.. 0 

IBER, ROADS u MERASnJSp.... g 

...t , ,, ^ - __ 217% U2 Empire Stores Grp | 

8 7 223 140Etam lOp.| 

Jia-t- 5% % H7.U - 294 90 Euro Home Prods 5p 0 

12M +5 26.8% 4 l| 7,fl 4.6 42 15 WXdsiMrsISO 05 9 

1W. H4a2.asJai 292 Z99FineArtDeYs.5c..A 


sMyer A50c... 
onrislon 5P....1 
ad Conti lCp. y 


143 +2 12.5 2.6 23 17 2 

396 +1 110.5 2.9 3 5 11.4 

SO. 1.5 2.0 4 0 14.6 

365 . 3.0 1.8 1.1 58.6 

127 . 3.0 1.8 3 1 20.4 

55 +2 2.35 1.9 5.7 10.8 

415. 1h3 63 4.9 12 22.1 

410 +1 9.® 2.1 2.9 21.9 

177 . 9.® 2.1 6.8 93 

86 -2 6 5 0.610.1(2451 

128 . M5 2 b 4.7 11.1 

63. 1.0 4 0 2.1 15.7 

179. 13.5 1.7 2.6 30.1 

192. t535 0.3 3.9 - 

75 . 3.0 3.2 5.3 65 

6B#. - - - - 

587 -1 a hi.19 5.9 OJ 82.0 

61+1 - - - - 

66%+1% 10 5 6.2 1.0 19.4 

179 +3 t5.0 1.5 3.7 24.1 

199 +4 9 2 2.7 6.2 7.3 

750 . 3.0 5.C 0.5 49.8 

103 +1 3 0 5.0 3.9 6 8 

32 -1 12 OJ 5.0 77 3 

157o +4 a2.49 • 2J ♦ 

391 *2 12.® 2.1 4.1 14.2 

227 +3 1353 3.1 2.1 20.8 

136. 9.® i£ aaaisj 

375 -2 Q36%c 2.1 4 7 10.0 

178 +3 1h4J! 2.8 3 2 14.4 

39 _... 3® 1.9U0J 6.5 

168. 5® 3.9j 4.0 8.2 

491 . 6 25 3.71 1.7 21.6 

473. 10.95 i.ti 3.1 9.1 

34. 11.07 4.| 4.2 7.2 


46 26 (Norbain Elec. 5p.y 38 +2 

£5% £3% toskOiU'A'HKJJL £3!1 -A 

*32® 134 Northamber 5 d.—0 149. 

£15% 812 Nth Telecom II. £14-% 

30 15 leeonics2%p. 8 21 

°4£ 14 tOptlm Group lOp_y 14. 

17C 25 Mrohld Tech. J.... y 57 ...... 

292 201 Qjrfort Inst 5p. ... t 253 . 

236 185P*P10p.217 -1 

265 l&TP-EIntl. lOp.._y 234 +3 

141 b3 Peek 9p.0 68. 

411 283 (Pegasus Group 5p._v 388 — 

263 188 Penny A Glte talk-.y 240-.... 

46 23 3-Perl com lOp...... y 24 ...... 

□05% £75 Philips Fin. 5% V. £105. 

' 03%-* 


14fl.1 2.BU.J l.a 63 


B- - - 39.0 34 . 

- - - 3.2 871 

00Jc - 0.5 - •!* 

13.2 4.4 1.7 17.8 12! 


217) -1 t3.M 6.g l.ffl 11-3 £371^06: 
234 +3 Min a3 2.b) 12J £3b£lE24i 


234 +3 14.5 42 Zb 123 

68...... 13.0 1.8 5 9 8.9 

388 11.2 3J 3 8 U.O 

240 _... |3J 5 2 L9 13J 


251 Jacob (W.AflJ—y 30 

374 Kwik San lllp..... P 53 

80 Lees (John J] lop..y 8 

238 Low (Wm.) 20p—. p 30 

57 Matthews tB>_8 6 

112 Murrls’o fW) 1 Dj>. 0 17 

87 U.5%pcb>U®«^ V 113> 

1612 Nesrie"SA(BrtSF100. £354; 


*aaags 


ahd-®aflsi 


2.C 2J 3J 14.6 
6J5 3.8 Zt 123 
23 ZO 4.9 13.9 
1U.1! 9J 0.9 162 


Du. (RegJSF100.....1 £3453| +3 01759M 3.8) 1.9I13.7 


□05% £75 Philips Fin. 5% V. 

Q5B £9% Philips Lp.FIO.. 

•232 149 Plfao Hldgs. 20p...y 

•197 U9% Oo.'A'Sp.y 

13® 105 tPlasmeclOp_y 

112 77 fPuar EtetUMtci Up y 

141 65Prossae5p..y 

74 28 Prestwick 5p.y 

120 70 Do. 7%jicC»CoiBd Pf.y 


202 Nkhals (Vlintol.... t 
45 Harmans Group lOp. f 

277 Northern Foods_• 

SO Htarthbr'n FdsJp -1 
97 NurdipP*k lOp— | 


95 58 Ex cal Aw Groan.- V 

■253 165 Expunet fan'l- f 

*186% 141 rttmerU. KJ. f 

•20% t IftnwnaGrplOp-Y 

•367 223 Flsons-a 

145 loantzwlhsn- y 

217 15® FletckvOAge RZHL5. 
174 106 FlexelAC. A W—.y 
• 295 205 fFtoaas IR£Q.1Q- y 
76 23Foldlnill0p._.-v 
70 41 Mrorwell Grp 10p..y 
111 7C French (ThasJ Iftk-v 

53 22 KCFtoAFMsftlOM 
185 135 GR (KMgsJ 5p—-Y 

301 197 Gestetner-.— 8 

183 126 GfeiesGrp-ZOp.™ y| 

824 527% ;Uxa50p-.— ai 

144 95 ioodeDsmntSp. 1 

271 117 Grafton Grp_y 

233 149 Sramplan Hldgs— B 


-2 UJ 
— t3.a 
+1 d2J 

_ szx 

-2 7J 
42 1631 

+5 hl7J 
4 14J 


1-4) 4.8)15.01 3iof 169)park Food lOp_y) 228 


hb.D) 42} 35) 87 •; 

M 43-13 7.2 


10U-2 M-2|2.7|5J| 9J| 


Uns Foods...... — _ _...__ 

niganl2%p..Y 41 -2 *0.5 4.7 1.6 152 

..Ht 436 -a 12.74 23 3.S 12.7 

Hteth2p._v 12% 4% 05 4.4 5J 53 

I,U.».a 259_ 15.05 3.2 2J> 16.0 

fOtrtstW. I 167 - tf.£ 2.7 3.8 123 

:5p._y 213._ 095% * 2J * 

«odGro5p..y 292 -1 18.6 23 3.9 14.9 

aadHMgs-y 35u -1 rgaL5 0.9 5.7 27.4 

Lylt..I-la 309 46 9J)u3J 3.4 &9 


tll35 Z4 4.4 11.0 
._... L5 - 27 - 

-1 thd4.0 24 3.1 155 

-a 63 3.1 3.7 113 

+1 H3.1 13 4.® E24.9) 


112 77 N’t** Ekctroata Up y 95- B43 @6.3 » -6 

141 65Pressac5p..y 71 +1 2.0 *3.8 * 29 

74 28 Prestwfck 5p..y 33-1 13 «B bJ 43 17 , 

120 70D&7t,pcC«DnBdW.y 70. 7^ -131 - ' 29 

19 5% Process System he., y 8%+% - - - - *34! 

•392% 151% JPslonM.v 288 42 BL2.Q 52 1.0 273 a 


80 21 +RAVInfaSytsSc-y 23. 023c 

•289% 137% Raeal Electronics., a 219 42 tU.Ol 

£217% £117% Da 7pcGri* 7009-14. y £178%. 7% 

557 184 Racal Telecom 5p. a 3Sl -1 1L1.2S 
82 3® Radamec Grp- 5p.. y 58-2 U.O 

14® 63 rRadlos5p.y 70. 12.65 

64 30 Mieal Time Com. 5p v 38. 

305 186 Ren ishaw 20p f 291—.. 4.2 

•142 91 FRiva Group 10p...y 98. 3.0 

”33 4 RodlmeSp.. 8% +1 

•156 33 4Ross Group lOp...y 156*. t»12 

86 53 SD-Sc/con.._.0 74. 0.75 

394 235 STC —.o 251 +3 19.0 

17b 143 Sage Group Sp.y 161_15.85 

333 165 Kanderon E1 kl5p V 310- 73 

•170 112 Scantronk 10p— y 143. 12JL5 

265 UO Schules Group lOp.y 150-.... 7.82 


i«4Z QL2.C 52 1.0 27.0 { 

n\ . 023c 9.1 2 JA 3.9 3] 

219(42 11*3.01 2-6 L«26.0 )48 


351 -1 1Q3« 4.6 05 57.9 21' 
58-2 U.O 13 1 46.8 151 

70. 12.65 2.6 5.0 103 141 

38. - - - 24.6 431 

291.... 4.2 4.1 1.9 153 43! 

98. 3.0 • 4.1 ♦ w 


- 295 205 5hopriu5p.. 

" *345 238 iStimFoodGn5p.. 

7.0 83 35 {Sutherland HWgs... 

3-9 314 2fO% Tate A Lyle... 

*»0 148% 105 Da 73SpCt.Rd.Pf. 

220 81 Tatwen20p_ 

72 219131% TescoSp.. 

A.8 159 122 Thorntons lOp._ 

03 140 110 PTreatl lOp.. 

!4.b 436 Z81 Jnigatc... 

33 431 285% United Biscuits.... 


ilnstaryUJ.< 

haeafOtrtstfcnl. | 


ramplan Hldgs- 0 169-1 1h3.6i 

raruda__C 333 44 123 

0 . Cn Prf lOp_ 1 119 -1 73 

Gt Southern lOn-y 185 .... t7.( 

reedtEJ APart5p!y 231 -5 6.2! 

nnmroodSccs.—y 187 3.‘ 

HadteMk Inds. 50p. y 201 43 tL4i 
itenl Njcnwri FraA_ £17% +% Q15% 

«.*B*._ £17% +A Q15* 

ilbHnaUdifp-y . f 


L6 433 1.7 

6.5 51 4.9 

2.6 3.® 15.4 

4 82 4 

3.7 z: 13.9 
U 7.7 &8 
'■ - L4 . - 

3.4 4.8 8.0 
2.9 43 103 
43 4 .t 6.4 
33 63 7.0 
« L0 .6.7 
Z9 5.8 .7.9 
Zt 6.7 7.7 
0.7 7 3 25.6 
1C 2.7 14.4 

2.7 SI 9.2 

5.4 33 4.4 

10 4.4 103 
Z7 5.9 83 
23 5.6 8.4 

22 53 10* 

23 3.6 15.9 
0.6 6.1 3031 
Z716.8 23 

3.4 33 10.9 
2J> 6 Jt 73 

* 8.8 * 

♦ 35 .* 

1.6 4 A 16A 

- 2.t 

23 3 1 13.4 
23 6.7 73 

2.7 33 13.4 
L« 1,9 20.8. 
23 3.9 143 
IX 4.9 17.4 

- ■ 72.7 

L® 5.7 223 

2.4 8.0 53 
23 6.9 83 
2® 3.9 143 

22 28 213 
55 33 19 
U 4.5 (143) 

23 63 93 
3J 6.C -7.0 
3.2 4.4 73 
23 4.4 6.8 

-10.4 - 

5.4 26 72 
-23 5.7 9.9 
23 2® 293 
53 13128 

11 5.0 133 
21 63 83 

33 2 5 18.2 
2® 24 224 
27 6 A 53 

3.7 4.2 83 
29 25 15.4 

3.0 5.9 73 

1.6 5.7 143 
. Hi - 

li 1.9 43 
4 4A 4 
21 27 17.9 
23 3.2 15.8 

- 53 - 

33 Z* 24.7 
3.1 29 15.1 
428 5.0 9.6 

- 8 .< 

li 5.® 14.6 
4.® 3.5 93 

3.6 25 15.0 
33 31 11.9 

9.7 0.4 273 
9.7 0.9 27.0 
27 93 53 
53 22 193 


EenutlgM lOp. 


“riH fWJ oi 91 109 

5 Zt lj) 27 5.8 136 

J2 lj IWl” 29 3 7 loi 

6 * 7 SS 3i w 58 

Sum SI 

S; 3 Iw2.jw 

+!» w ii a ti si 

I - 1% li ii s 

m Z. M335 3-0103 43 

d 5.8 M 

J= 

He 77 23 7.4 74 

% - ii 

SF6 +3 tli-0 - 2-5 aw 
105_ 335 3.0 4.1 108 

“S! ^ IS « h ai 

mi 423 5 S 26 99 


iris’"'" 1MJ3145 0.4 163 
1M ~ 16.75 2 2 8 - 7.0 
H sLC • . # 

101 __ 0.5 43 26 120 

149 -1 t«.0 1.4 3.6 Z7.9 

330 JL 5-0 3.1 63 5.9 






iiru Hi 


reattlOp._y 111-3.25 

Jpalt" ..„.o 330 -8 1139 

Ited Biscuits.... < 347 +0 tl23 

1 . Wmts. r9ll_. 116 — 


|33 39 8.9 
- 6.6 - 
43 24 17.8 
33 23 163 
4.® 27 125 
* 3.9 • 

20 5.6 123 

21 4i 126 


74. 0.75 46 1.4 17.0 222 

251 +3 19i 29 4.8 9.6 £6M3| 

161_ 15.85 21 4.6 133 

310- 73 21 32 133 


■elOp..y 

sURntotdrlOpy 
iAPWdIOp 8 
«M(KnnlDF15. 


HOTELS AND CATERERS 


ritylag5riteni4] 127) +6 | 
a Group lOp... H 37l|...... ta2 


BUILDING, TIMBER, ROADS 

6) 329(AMEC50p. fl 444) +1 1X7.0* 26? 4 8.7 

2 89 Dd.fc%pCmC»Pf ..ri llfl. 6%*!-. -17.6 - 

4 105 Abbey.a 128+5 26.8% 4 l 7.1 4.6 

b 87 {Allen 5p.fl 10a. |14 2 2.fl) 53 21 

3 87% PAmcoCoro. ( 126). - J - 


+1 95 6 

s.a 

I -3 T3.75 


1.71 5 111.9 

4 312I20.4I 




WSWffciJ It::::: iMziii 


140 Arnc/Kfe lOp. 

235 Msteead Group 10p 

285 At [woods 5p.. 

1181BM5510p .... 


122 —; f*-0 5.9 57 3.5 120) 53){Fre«eliCwneetiaii5|i.y 

280 +2 2 5 8.5 1.2 121 he 55 {Gabled 5p.Y 

«9 +1 80 2.1 25K3I 81 55 Gent S.RTlOp. ...y 

i ,l 4 a9 2- 8 f ? 91 *190 130 SlamarGroup lOp.y 


1B4. 16.6 25 4.8 11.2 

142...... 6.® 3.2 5 6 6.1 

39+10 - 

274 -1 17.75 2.4 3.8 14.3 

128-2 B4 87 22 5.1 105 

345 +5 I9.C 43 3.5 8.8 

63. 4d5.25 - i - 


74 +1 2! 

1721 +3 jtgdZI 


iibfuwMjup . ...y wo.. ... >+.u j.o u.a o.a tk U0B,iamarGrouplW.ri 17 a*gac 

147 BPB Inds. 50p. 0 225 -2 110.75^ 2 4^ 6.3 8.0 206 BiGoldbergiA.).fl 94^. *3. 

127BaggeridgeBrick, y 140. 3.13) 5il j.Ol 8,8 *Tfl% 17Goodm3nGroup5p..M 26%. . 


■73 45 BaileyiB«J 10p. y 

180 79 Baldwin 10p....y 

210 125 fBall CA.HJ5P.y 

94 50 {Banner Homes 10 p y 

216 153 Barratl Dev. lOp.. P 

268 146 Brilway.P 

98 2b Bellwlneh lOp.y 

261 125 Berkeley Group.p 

152 103 6 «t Bros. 20p.y 

13E 117 Blrse Group lOp... p 

22C L 1 C Slockleys 20p.y 

307 195% Blue Circle 50p.... a 
169 111 Do 7%pc CnR<fPf...Y 


u, n is i-9 11 ^0% 17jGeodmanGroup5p...y 

60 ..... hl.9 6 .B 3.7 53 170C 143® SreaiUnlKMl.... P 

113c -% 255 * 3.0 * 1233 952 SUSA o 

175 ... Lb.0 19 4.6 14.0 ^ 67 Hmto»arel4.s 

51. *2 8 39 * 4 6 38% 27% Helene lOp p 

186 -3 13.39 2.0 9.b 6 8 163 b3 {Heritage lOp... .y 

WO . 170 112 Hogg HdSoonlOp.l 

33 3.75 1.8152 4 4 bfc 38 Hollas Group 5p....y 


IS 47‘joieieneiup. f 

6B 163) bsk-HeriiagelOp... .y 


4.5^3.^ 3 01 IL3 38 


1401-1 5.8) 3.3) 5.5) 7 4 


MHcuseof Lems*.... ■ 


307 195% Blue Circle 50p....o 235 -2 

169 111 Do 7%KCyRdPf...y 12B. 

51« 372 BoottHenryJ50p..P 455. 

153 94 Breedon.y 102 . 

395 325BB&EA. 355. 

193 124 British Dredging... p 151. 

136 81 Bryant Croup..p 308 ..... 

140 103 HlucfcnalI Austin lp.y 119 ..._ 

15® 45CALA50.y 113. 

3b 24 6 CCS Group 20P...V 32. 

281 130 CRH.P 273 -3 

163 7B Cakebread Robey' A', y 80. 

128 30 {Canon Phoenix low 92. 

181 140 Colroy lOp.y 170.... 

1150 373 Conder Group.y 850 +5 

119 B5 SCnserObrieCrp lOp .y 9(. 

264 43 Copcon (FI Sp.V MS . . 

377 257 Costa In Group. p 303 -2 

311 151 Couniryside Props, p 211..... 

231 163CmLNiCl»ll0p. p 198. 

97 70 }p5%0cC(Ga ftLff.y 01 -1 

■59 MCrestonlOp. y 34 — 

143 7bCroshiUapiesU0o. y 96. 

65 41 DonelonTrun lOp ..y 44 -1 

511 2 b 6 DwgteiPobLMi ..p 428 -1 

33% 22 C-Dunton Group 5q.y 27% -% 

■196 110E3C500 .V 16® ... 

49 31% Edmond Hldgs 10p..p 44 .... 

14® 101 {Epwin Group 10p. .» 115. 

107 58 Erllh.y 65 -3 

297 210 *E»e Group -y 26® . .. 

165% 94 Sirred. B 139 +2 

'50% 32 tExplaura L/V 5p. p 33. 

210 85 Falrbnar lOp_o B9n -1 

277 66 Fed Housing 5 h0... P 72 +4 

93 52 F.nIan Group 10o B 52. 

325 215 fFrewum Grot* lOpy 2Bt. 

101 (8 Galliford Sp .B 81 -1 

282 180 Gibbs A Dandy 10p..y 185 +5 

76 31 Do. "A" lOp.y 38+1 

883 59fflG[eesrui IMJj 10p..y 723 -2 

250 185 Graham Wood.... y 188 +3 


132. L4.25 23 4J 10.2 UJ 91inShops5p. 

ill "V \ - ll top 

235 -2 HO 0 2j 5.7 9.8 373 234 Kingfisher. 

12B. 7%% - 79 - £165 £108 Do.8%0cU2000. 

455. llV.5 2 151 12.6 ?0 32 jpea i%p“_ 

102 . 13.75 il 4.4 ip 77 56 Leslie Wise 20 p ... 

355. J4.C 6 6 t 13.4 *500 410 Libert,. 

1S1. f6.0 2.0 53 123 *265 210 DoNon-Vtg. 

??S -• .S? t246 U41, Limited Inc SO 50. 

Ill — f 3 ^ 2.8 4.4 10 5 220 145 Lloyds Chemists 5p.. 9 

. . 5-5 W 153 1040o 73pcmpi!ta..y 

32 ...... L0.45 1.6 1.4 47 6 6 % 4 Lowndes Q'waySp.p 


1450 +12 1315 3.2 2.4 14.1 

1035 +11 131.5 3.2 4.1 10 0 

69-2 g2.0 3 9 39 8.9 

30% . 11.79 1.9 7.8 8 8 

65n -10% 387 27 79 5.8 

113. 4 7 0.2 59 - 

3Bd -% 13.1 1 6 iOi 7.8 

40. 5.6 2310.7 3.1 

152. 10.0 1.3 8.B 11.5 

109. 11.7 4.1 2.1 15.0 

ZBO -9 a9 2 33 4.4 7.0 


256 5ema Group 10 p...[ 371. fcZ.16 0.9 i - 

136 Servomex Sp..y 153 +1 L4.7 19 4.1 12-6 ^7 

98 {SktnmdCwv'rlOpi 101 — ZO-75 4.7 1.0 20.9 

55 5inuf>m lOp_y 75. tZ.64 4i 4.7 53 7 ? 

24ASonyCo.Y50.. £35tJ +& «B 2 % 5J5 OJ 34.8 210 

3B t-SoiiraftracsSp—y 43a -% 212 * 6.8 ♦ 35 ? 

25 SUr Comp. 10p.... y 64...... - - - - 51 

45 {Sunle( 9 h.y 53 -1 11.65 5.1 4J 63 «t 

218 JSympseOwnp'rSp.y 211 3.7 5.4 21 11.0 

97^sternsRtbly.lOp.y 97 -2 tl.0 8.0 1.4 121 ' 

17,3 TDK Corpn. Y50.._ £26% ~£, 1f»0% 4.6 0.6 33.9 

% rGS 3 lp C !' ta, .^. 50 '‘. y 96 -24 16 .O L4 83 7.8 

430TllJfonfapj^o!! V 476 +4 QU% li 63 103 

6 FT-Hford Grp 2%P—Y 11+1 - - - - 

23 Telemetilr5p_fl 25. - - - - 

625 THORN EMI.a 779+15 127.C Z1 4.6 11.9 

152 Do.7pcCePf 92-99., 185+5 7% 361 4.9 - 

320fliarorfF.WJ10p._y 321 - 63 4.1 2.7 12.0 

449 Toshiba Corpn. Y50. 511+1 Q 16 % 4.4 0.7 34.3 

113 Trace Connotm 5p-y H— U3 * 1.5 ♦ 


96 -24 16.0 14 BJ 7.8 

61+3 035 - 13 - 

476 44 QU% 13 6J 105 

11+1 - - - - 



48a +1 15 4.4 4.2 73 

9® 45 tl65 16 2J 19.4 

31% -% 11 2.7 4.7 106 

294 __ t2.7 8.6 12 102 

41_017 - 03 

198a +2 1027.7% 2.2 35 20.6 


322 +2 HiS.l 
38% -% 1034 
n%,— gill 
43 +1 jf05 
107 +% ig!2 
236 +3 74 

142_ 

20ha -% 105 


242tTrusttoose F 


2513.414.7 
15) 6.81 9.7 


15 3.611551 
4 3.7 • 

5.6 0 8 29.5 
2.4 3.4 12.0 
2ll 351145 


62 29 Jo. Warrants.-a 5 

£183 £119 M. 10k Lx. 2007-12 -t £17 

183 113 Do5j5gd>OafltdPfY 16 

63 35§HartfngGroupMp.y 4 

146 91 HarrfclPiu2Qp-_y 12 

193% 141 dasrboBsCras a 15 

•7® 38 dartflosSp y 4 

13® 83 Do. 7pcPf a - 9 

202 11® KaedflckEarapaUpy 12 

21® 128 fawtal WUttag5p.-v » 

73% 40 SHwtooro Leslie* { 42* 

31% 18 iamlnSp. fl 21* 

182 100 Hay (Norman) lOp.fl 12 

121 98 fayslp-fl IX 

312 219 Hepwwth. 3 2T 

335 21® Hestalr. fl 32 

177 102 Hewitt UJ fl 1* 

382 28t Hf9h-PoWtigp.._fl 30 

153 105 WotdersTeehl&„.fl IS 

26! 182 HtueobyGrom5p.fl 23 

•19® 120 Hitches WHIOp.H 13 

307 164 Hunting 9 20 

122 89Do. BVpcCvPf—.fl 0 


lbdL92 43 

4.0 7.9 

6J - 

at - 

15.' 23 

3 j 153 

H10.4 X8 

63 10.7 

010% 103 

53 - 

5.75% - 

4.6 - 

X75 ZI 

8.9 5.0 

53 li 

b.C 17.7 

98.5 X6 

7 A 10.0 

11.7 li 

i 23.9 

7% - 

101 - 

3i 0.6 

33 - 

OJ - 

- — 

fa0.4I JJ 

X< 293 

0.75 i 

4.8 * 

1236 3i 

23 15.7 

W3.C 2i 

3.6 m 


3.8 3.3 U 

1.4 1.® 695 

3.2 6-J 62 

* 42 + 

23 5 2 7.8 

22 7.2 85 

2.4 43 6.0 

22 6.1 0.4 

1.7 4.® 9.7 

2 5 3.4 115 

0.8 0.7 44.6 
0 2 5.® - 

-15 7 - 

23 4.6 12.9 

3.4 3.® 115 

3 0 3.1 14.4 
25 7.® 7.7 

* 4.2 4 

L6 9J 7.0 

4.4 35 85 

- 5.1 - 

- 7.4 - 

0.4 t - 

2.3 4.7 11.7 

2.1 6.4 8.0 

- 10.7 - 

25 35 145 

1.4 4.6 U.0 

5.4 2.1 1ZO 

- - 8.7 

27 27 155 
2! 25 15.4 

2.7 5.C 9.8 

-- - 18.8 
22 4.C 13.0 
3.6 26 143 
0.4 5.® - 

32 2® 14.0 
45 U 115 
15 0.7 335 

1 - 
21 53 8.0 

3.1 0.9 37.9 
47 43 55 
0 6 55 23.4 
21 7.6 72 


Htjtt 

ll 71 «jU 


bgipefF.WJ lOp—ri 
oshiba Corpn. Y50. 


367 28C {Jacques Yen lOp. y ZBO -9 a9 2 35 4.4 7.0 

373 234 Kingfisher. a 288 +4 I1D.5 29 « 9 85 

£165 £108 Do.8 %bcL«ZOOO. y QZ7% +2 B%% -6.7 - 

60 32 -roca2%B.y 34 +1 1.85 3.8 75 48 


<53 444 Toshiba Corpn. Y50. 511 +1 Q16% 4. 

138 113 Trace Copnitm5p-v U3 L13 

305 170Twku»£tm>5p.\ 18®- 45 

105 43 fUCLGroup 5p.y 45 +■ - - - 

520 3451/nidaro...v 36®...._ «53i\ 3.1 35 9.7 

399 191 UnltrchlOp.P 304 +1 105 27 3.6195 

214 71 Utd. Scientific..... p M— 2® - 3.2 - 

557 233 l/G listniments lOp. 538.— *15.7 3.9 L< 27.0 

30 13 IVhuclp.P 14-% 0114.0 LC 85 

455 253 Vole* Group.y 297 +2 1161 24 7J 7.7 

111 54 Won. Select 20D..V 55...._ 2® 2^4^235 


INDUSTRIALS (Miscel.) 


-3 iron 3 7 2.4 17.4 193 110Malleu5p..._.y 

. 23 6.3 7.9 225 149 Marks A Spencer., u 

, 4SI . ♦*=” .J J-’ c * 121 91 MartinIA.I20P....Y 

17tt... .. 7.5 4 1 5.9 5 6 430 201 Men**; U.l ® 

850) +5 1110 4 9 1 7 14 8 293 1«« Moss Bros Grp 5p..y 

. “4 5 1 9 6.1 7.9 J 63 78 N«t 10p. 0 


44®. tffi.l 

245. Iffi.i 

£19%. 03 

205 -1 2; 

148 +2 7 

6 +% 

175. 14 

198 +* 15 

91. 14.: 


%% - 6.7 - 

1.85 3 8 7J 4 8 
13.0 2.4 5.9 9.6 
5.D4 53 L5 16.4 


54|Wan. Select 20p..y| 55...._ 

6%|+Wharfdale 10p...fl 10%+% 
3HiWlnlesale FHg 10p..y? 3751... _ 


_I 15.98 2215.7110-6 


1065 2® 4.® IMJJ 
1% til .95 25 42 123 
2 1015c 27 4.2 85 
Q26% li 27 20.3 
g9.0 25 43 10.8 
-2 6.0 33 21 19.7 


73 5.75 20 105 5.6 

171 -3 127 5.0 20 125 

22__ - - - «0.7 

93. 5.5 3.0 73 55 

111_ +51 0-8 6.0 30.4 

200. 133 35 26 14.7 

£22%-Q3l% 3.8 L7 15.7 


ENGINEERING 


8.0) 2.g 5.7) 9.0| 
13Jl 2ffl 4.W10.4) 


14.4 3.0 3.4 13.1 
15 6 24 3.8 14.8 
14.75 2.1 7.0(7.81 


“*323*4 Z-? J6 




17.15) 3.% 4 8) 7.2 


81 -l 5%% - 9.1 - -ui 

34.— 1.7 1.7 6.7 11.1 243 

96. 135 b.9 4.4 39 123 

44 -1 uO.75 2.4 2.3 24 0 *361 

42® -1 16.5 5.B 20 10.5 113 

17% -% 1.0 35 4.8 7 8 b l 

160 ... . th6 75 3 0 5.b 7.2 42 

44 . 11.7 3.4 5.2 6.5 *288 

11S. 15.3 2.0 6.1 11.1 172 

65 -3 3.9 1.4 8.0 8 6 L30 

258 . ... K7.0 3.0 3.5 5.2 107 ; 

139 +Z H5.4 2.7 5.2 9.b 79 


3U +1 *2.75) 1. 

723i -2 | 9 m S 


15-0 4.6 : 3.0 137 98 

7.5 4.9 Li 4 I B B4 ' 

4.9 1 9 12.6 5 2 »5 3! 

16.75 3.7 3.Z 10.6 jus 2 

3.9 21 6 4 10.0 K3 ■ 

*2 75 1.2 t 51 7 7b i 

*2.75 12 t 10.t> bfl , 

9 36 B.O 1.7 9.7 ion li 


♦ 75 45 O'-wn A Robinson lp.y 

7.2 X 18 {PML 5p .y 

- *113 28 Panl Ida Group.y 

ft 143 113 Partridge F,« Aru lspy 

3 9 123 30 Pert ml 0o.0 

4 0 *361 248 {Peae Group 10p.. y 

05 113 bC Prior lOp.V 

7 8 61 33 ;-Propeller lp.y 

7 | 42 17 Pamar Texts. 5p... y 

6.5 *28® 170 Rainers lOp.p 

fl 17 J 103 Do. Cm Com Pf £1 y 

8 6 L30 55 C-Reject Shop 5p ...y 

5.2 107 88 tiix Design Gro5p...y 

9.b 79 59 SAU Stores 12%p.y 

43% 37 Do.31%kP(. I2%p. 

3 8 137 90% Sears .a 


316 -17 1*6.4 4.1 2.7 U.8 

210. »4.D 2.9 2.5 18 2 

90 +2 7.4 1.1 U 0 U.l 

195. 1h50 50 3.4 6^ 

145. 1h5® 5.0 4.6 4.7 


1.0 2.0 7.4 B.l 
33 *6.3 » 

IS 2J 3.0 UJ 


AI 


18H+3 L7iJ.fl5a 5 3 U, 


B9 5b)tShanl Group lOp. y 
405 322kStewoodGrolOs .i 
3bb 228pmlll> 1 W. H.l A 50p c 
193 594S«t Stwp Inti 5p y 

7b 21HS«clalej» 2o . y 
68 43fSUr1iogGrnf20p...y 
19® 105JSi6iehdiisel0p....o 


Harrison Inds lOp .fl 155d-% W6.8M 3.U 5.<H 72 u 


Khali leid Ests ... 
«He«aen-Su»t lOp 


I£345[Oo. lOK'03/08...y| £44«. 010% 


-3 4.za 551 3 4) 7.1 “13, 

-1 Ih22 5.M 2.7 8 6 g; 


143 108 {Heweisnn lOp.y 

126 92 Do. 7pcCm CvPf.. y 

93 38 rHey A Croft 25p. v 

311 207 Heywood Williams., .p 

128 S9CO. Cn* Prf.y 

466 263 Higgs A Hill. 0 

10b 65 low Group lOp . ..y 

50 34 Howard Hldgs. lOp y 
183% U4% bstock Johnsen....B 

44 22 Do. Warrants.V 

148 57% Jackson Group 10p...y 

156 110 Jarvis5p... -y 

121 8* PJennlngs AS 50.. 


Ill +1 13.85 3.7 4 7 7.7 

92 .... 7.0 - 1DJ 

33. 281 010.4 « 

247 -1 111.5 3J 6 2 6.9 

102 . 6.75 - 88 - 

405 +3 H20.0 3 8 b.6 8.9 


136 +1 i5.5 3 J 5 4 b 8 

34__ - - - 

108 .... fh2.65 3 2 3 3 12.9 
123o +1 12.25 3.3 2.4 13 5 

97* -1 020% 2 1 4.9 9.6 446 


5 3 135 32 Summer Inti. 20p .y 

72 116 63 Dd 7 fee C* Cm Be Pt y 

7 1 *132 108 IAS Stores 5p.... y 

8.6 98 43 He Rack So B 

- 24b 150 Time Prods 10p...p 

7.7 97 33 Upton & Southern y 

- 124 71 HJshertFranWSp y 

« 91 38 i/luat Hldgs y 

b.9 88 bBl+Weroum 5o v 

_ - "237 149fwickes.p 

8.9 220 67 Wilding Off. 10p.. y 

6.5 160 70 {'«»« of Leatte 18s y 

5.9 335 I 198iiWie«le GdaCueJOpy! 


248. tgbO 5J 3J 7.7 

76 +2 t23 3.9 4.2 8.3 

34 +1 0.5 84 1.9 6.6 

22 +1 1.75 24 10.6 5.2 

257. 17 5 3.4 3 9 8.8 

15® +2 5.85% - 4.9 - 

58a +1 3.15 2.8 7.2 6J 

99 +1 t2.C 2‘ 2.7 72 

68 14.25 3.2 8J 5.0 

37 . 3.94 - 14 2 - 

103-2 t5 1 2J b.6 8.6 

66. 4.® 2.8 8.1 5.9 

322 -1 15.5 6.4 2J 4.1 

33® +5 10.4 2.8 4-2 1L4 

70 . 42.12 3.8 4.0 8.8 

22. tl 88 3.1 t 3.7 

52. 1J5 3 4 35 11.2 

116. 8 8 1.0101 13.7 

47 -2 F1.0 -28 - 

65. 7.5 -15* 

128+2 W 0 2-2 4.2 14.2 

47. 1J3 4.4 31 8 1 

182-1 bS 32 41 8.2 

37._ 2 J 21 9.® 5.4 

75 +2 6.0 2.® 10.7 6.1 


145 .— 141 2.0 4 4 13.8 

241. SZ4.C 4.C 22 6.7 

30-1 ... * 

159 +1 7.0 2.4 5.9 9-3 

60 -1 h2.84 2-2 6J 9 2 

izlZZ H6.0 2.1 b.7 9.5 

505 +5 110.0 3.2 2.6 15.8 

250+6 h2L® 8.5 U 13.7 

50% +% n3i 1.7 7.9 8.7 

10. - - - 

182 +2 H5J3 3.1 *.t 12.7 

86.— *8.® 0 6 t 14J 

41. tlJ 3.7 4.9 6.0 

87. 12.2 4.9 3.4 7 A 

26. 1h0.76 4.5 3.® 8.1 

7%..._. - - - 15.8 

137 +1 12.75 4J 27 11.2 

30% ...... ill 20 7.9 8J 

140 +2 6.05 * 5.9 * 

39. ill 2® 6.2 7.2 

23®_ 6J (3.7 * 

127- 15.9- 25 6.2 8.1 

218. 161 4.1 3.7 8J 


73. L2 

186 -1 r. 

92 +14 
83 ... . 1 

2B4) +2 1 




ELECTRICALS 


bWKingtoanGp irZte. y 103j......| U 7lj 4.1) 22 )ll 9l 146 fflABBUni. 


43% E36%LalarvrCop.FFr25- £36% -% Q25 B . 5 3 18 10.7 

370 194 Lain? Uohnl.p 273- 12 D 4.3 5 9 5.4 

370 170 Do."A" N/Vta.P 243 . 12 0 4.2 6 b «.B 

405 260 Latham U.l £1. .. y 265.... 110.75 3.5 54 7.1 

159 b8 Lawrence (W.).B 81 +1 75 3.312 3 3J 


lbd 80| Do 8 Jk DnttdPt 11 . 105. 8 %% ; 

76)48%liHeyl2%e.P 60%. tal 6« 3 , 

fLon ACinfcsWe.y U3n +2% b S) 


•511 104 H-o+dl IG.F.l v 333. N7.0 

287 214Lme(l(Y.J.) @ 241. 8.75 

395 297 McAlpine(Alfred!. P 355 +4 161 

407 72 McCanh* & Slcoe 3% 8 111. 3 95 

■322 SE5 McLaughlin AH... y 200 tg9 0 

240 185 Mandats (Hldgi.... p ZOO -3 16.35 

192 1U Harley p 131. 6J5 

145 97 Marshalls. 0 122. 1M38 

116 88 Do 6%pCiQnRtd?f v 99 -1 6.5 

124 67 MaundersUJZOp. p 78 -3 4.7S 

473 302 Merer lm.p 3S« +2 115.0 

349 109 Miller iS tool lOp.y 169 +2 4 0 

b6 38 J MIsilnGrp 20p...y 39.Wdl 30 

474 J24MwlemUJ _ » 331 . 1J4J 

146 b9 NSSI 10p. . .0 116 -1 3.0 

10b 76 HJcedlerGroup J..y 96... tQ9fc 
2U 15flNewmai>-TBnlu 11 ..B 193^+3% 93 

*197 121 Persimmon 1CB....0 153. 15 0 


46 lBtAMSIndsSp.y 

190 15ZH>Acal 5n .y 

33 lBfJAcom Cmptr lOp.y 
225 129wdnilral Coaiputuig 5p i 

150 -wElbalOp.y 

*166 19fc iplw merle Sp.y 

42 25 ({Ambassador Sec 5g.i 

293 5WAiTOrad5fl.n 

3b2 220 W»rdhijni!im'B.y. 
9b) 57 (Apricot Camp lOp p| 
4ekrialectric'A HV5py) 


hoenix Timber... p 102 


24(. 8.75 4.2 4.9 b 4 9b 57 Apncot Camp lOp f 

355 +4 16 1 1.6 6 0 13.6 76 40 Ctcdrctflc'A NV5pv 

Ill. 3 95 1 9 4.7 148 114 52 ArlenlOo fl bfl -3 N! 

286 W90 35 6® 6.6 n7%E34>,A5EAAB 'A'Sk.50...| £72% __ 018 

ZOO -3 16.35 2 1 4 2 14 8 £78% £34% Dt'B'Sk.U £74%. Q18 

131. 6 J5 2.6 6.5 7 7 69%r 43Wsi« (BSPJ lOp... fl 44l.I Q3.i 

122. Ih4 38 4.0 4.8 6J For Audio Fide 

99 -1 6.5 - 8.8 b8 34 jAudit A General. , y 

78 -3 4.75 4.0 B.l 4 1 "313 216% Auto'lrt Set. lOp E 

360 +2 115.0 4.0 5.6 5 8 561 385BICCS0p c 

169 +2 4 0 2.6 3 2 143 12 7 25 SenaiAfialnZODj 

39.Wdl 38 4 5 47 52 85 25 3etaccm lOp y 

35J. 1J4J 2J 7 4 7.7 £15% H0% BJ*»Afci*er»ja„ 

116 -1 3.0 2 1 341(158) 279 172Slick5 d .y 

96 ... tQ9 8c 2 3 5 3 8.4 843 330 rBwland littl Lsc li. y 

93*1+3\l 93 *64 * 237 IMBowtlMepelOp. .. p 

153 15 0 5.4 4.4 5 b *215 94 Britannia Sec. lOp ..0 


17J 2.1 8.2 7.5 
13 5 1.8 3 5 17.9 
1 5 0 5 8.7 28.4 
t4.05 3.7 32 10.2 

- - - 14J 

12 M 4.7 1J 18 8 
4J5 1.7 SJ 9.2 
*2.0 - S - 

- - - 7.0 

1.4 62 3.7 56 

2.0 3.0 3 8 11 4 
10 96 6 3 16 8J 
N3 3 2 8 b.4 7.5 
010% 2J XZ 36J 
Q18% 2J 1.2 37.2 
Q3.05) O.ll 6.9) - 


BB +1% 14 J 1.7 

!fc *-1% 5.Z * 

1? -I 10.75 1.9 

» 3J3 24 

Wa +% 146 22 


7 7 69%J 43tAsteC (BSPJ lOp... pi 44l.I Q3.05I O.ll 6.91 - 

6 J For Audio Fide Ity see. Wharf dale 

68 34 fAudlt A General, y 35 +1 OJ 12 1.1 9 2 

4 1 s 313 216% auto'lrt Sec. lOp B 290 +2 «2.7 6.6 1J2 15 3 

5 8 561 385BICCSQp a 444 +2 rl6.0 22 48 117 

4 3 127 Z5 B«mi 4 F'taln 2 )d£ 3J. 132 -5.0 - 

5 2 85 25 Seiaccm lOp y 26 . u2.6 2.9 13 J 3.5 

7.7 £3J% □!!% BladifcihrJOJft, £Jfl% -% ®Wt - 2.3 - 

58) 279 17! Slick 5p v 214. 6.6 *4.2 * 


153). T5 0 5.4) 4.4) 5 6 *215 


£16% U0% P«hi«. 

161 95 Paly pipe lOp. 

171 110 Prowling 20p 

111 5ZjQdliigoitl5p. 

819 503 RMC . 

11! S2Rame Inds. 10o.... 

185 93 {Ramus. 

639 41! Pedland . 


£13% . 
108 +2 
131 . 

71. 


2.7M 2 7 3 tJiU.2j) 316 ZJ2% British Telecom....* 


14.00.3 2.81X7 
*2j 3.3 2.913.4 


S24.0 70 24 bb 
30 3b 37 9 1 
5.0 4 5 5 1 6 J 
. 1L2.0 2.4 3.8 12.6 


13 Sulgin 'A So .... 

176 Sutler Cox 5o. 

131 ICIILMmsistemsS 
35 iCPU Computers Sn 


139 104 {Poskel 10®..v 

226 132 Rugbr Group.0 

*405 242 Rush £ Tompkins., y 
41 18 fSWP Group 5p....y 

140 118 fSanddlGnwp 10p..Y 

1J7 8b Kewitirid-Hw* 10p 1 
195 87 Sharpe A Flyier....y 

152 113 Shfifleld In98.10o..y 
176 143 {Sheriff Hldgs. 5p.y 

245 120 iShorco Grp.Y 

328 2135lndalltWmi5p..-v 
IBS 128 SmarnJ 110p.v 

•489% 299 Steetiejr..^..P 

J7 209/Tan7uc50p.... a 


LtTVtCiS— l£i!J6%l +% B7%%, 


71. 1L2.0 2.4 3.8 12.6 60 35 {CPU Computers 5p y 

674 -2 114 5 4_J 2.9 10 4 614 365 Cable A Wlre’Is 50p a 

103 +1 5.0 2.4 6 5 83 £162% £101 Oo 7w Cro In 2«M y 

106 . 7 5 2.6100 51 265 134 Cambridge Elec ...P 

560 +2 1196 2.4 47 9.8 61 45 Undce towns' 5 j.b 

)6% +% 07% % - 6.8 65 28 Chi or Id* Grp p 


548) +7 l7.9axqLfl20b 


3.G 3.4 3.4 9.6 S 2 ¥Cte*B Coeserun... 

. f5.fl3M4.1 9.4 150 55 {Clrtaprlnl 10p....y 

-Z 15 2 2 0)3 3 6 3 166 83 Clarke a 1 lOp v 


201 +1 I L0 5U.1/3S 6 6 240 11 


12.75 4.2 3 8 8 3 
(|4 3 2.9j 5.5 8 J 
L4 25] 2.2 4.2 14.4 


3 3 6 6 240 110{Com I. lHlD&»jye.y| 

4 8 119 *233 171 Control Tech 10p.. fl 

38 83 65 40fCranbnniEleaSp.fl 

5.5 8.3 182 45CraiertrsniclOp.y 
4.2 14.4 169 50 % Crynalate Sp.p 


£142% -1 Q7°i 
167 ... 19J 

-o 58/. 10.85 5.1 2.0 10.5 

P 34...... ! 1 0.7 4.1 MO J) 

3. 03c 4.210J 2 3 

y 55. 2 4 2.8 5 8 7 2 

V 133_ B4 Q 4.0 4.0 8.3 

y 139. 3.15 0.9 3.0 472 

y 228 . 53 * 3.2 * 

,y 47 . 1.2S 2.1 33 15.9 

y 65 +1 1.05 2.7 2.2 22.9 

p 72 ...... 6.1 1.1 UJ 11.0 

v BJa... . 5 1 2.1 82 7.4 

p 324 +3 til 2 2.9 4.6 10.0 

y 45. Z 35 1.6 7.0(10.9) 

,y 07* +3 5.5 * 3.4 * 

v 65 +4 2.2 9 43 • 

fl 1551 3.6)4.913.1/ 8.6 


2 j 71 7.8 



-2 13.25] 2.4) 4 bl 12.3 W7) SZOaieElecLlOp.. 

. H3.7a 3«W23 13 8 3b« 2M Delta. 


H3.75 3 9) 23113 8 
150 5.9)2 6) SB 


15 0 5.9 2 6 0B 80 <1 Densitronlntl 5P-Y 45. 

., db.4 X7 4 7 10 6 261 170 xDaimans Elea....y 07* +3 

387)+1 ) 111.5 33 4.® 9.1 71 S00twhurrt - A‘ lOp -y 65 +4 

237 .i na.ffl 3.b 5.6) 63 270 UODaoHnsPrintSci.Spfl 1551. 


132 .— 1M3 4.6 4.5 6.1 

573 - 24.5 33 5.7 72 

108 6.0 - 73 

27t. 103 23 5i 92 

900- 121.® 32 31 63 

297 -1 9J6 2i 42 10.9 

297* -3 N12.0 2.7 5.4 8.6 

134 3.85 27 3i 12.7 

71* -3 4.0 2.6 73 6 4 

26®-t3.4Z 5.0 1.8 13.7 

232 l83 XO 4 9 10.7 

685- 11X0 3.0 2-1 2D.9 

38. ... 76 J 

36 +1 M2.C 1J 7.4 12.8 

240 IE® X4 6.1 7.9 

91 -1 13.6 X® 53 12J 

211W5i 3.0 33 12.0 
114% -% - - - - 

83 .— fl3.75 0.8 6.C 28.9 
73 .— 5.0 XO 9 7 6.7 

51tl.77 X4 4.6 93 
138 +2 1634 1.7 63 1X7 

43® +3 117.0 2.4 5.3 (8.71 

175 +4 ife-25 3.9 4.8 7.2 

241 +2 t9.7 32 52 8.0 

171 15.0 2.9 3.9 10.6 

19® — tti7i 3.4 5.1 7.1 

683.. .... 1223 X4 4.4 11.7 

135B +1% 143 1.7 43 1S.4 

220s +1% 5.Z * 32 A 

19 -1 10.75 1.9 1 12.9 

86 ...... 333 Z4 53 037) 

I50B +% 143 ZJ 4i 123 

223, +1 «.15 19 4.9 9J 

56Z6 1.8 63 11.2 

135.. .... 143 13 4.4 18J 

25®_ H9.7 1.9 5.C 04 (B 

166. 5.£ 2.7 4.7 10.5 

176 — 14.75 3.1 3.7 11.9 
341X43 2J 53 9.4 
24..„„ 1X43 2J 7J 72 

124. iX85 3.9 3.1 11.0 

93. 13 96 23 5.7 10.4 

227.. .... . 73 3.5 4.4 8.7 
ZS8 +3 14.75 XI 7.6 7.6 

80 +3 tX75 3.® 4 2 9.7 

U. 163.26 3.6 5 C 103 

249 ...... 9.6 0.6 5.1 36.1 

7® +2 4 J ZB 7.® 6.8 

54+1 tX2 Z5 X9 (15.1) 

210- *83 XG 4.® 06-3) 

248 +1 14.2 X7 3.8 113 

97 *2 4.5 3.® 6.2 73 

11%. ROJ X4 3.! 9.8 

157 +1 1)63 X7 4.7 102 

97. 8.25 -03 - 

90. 1X8 3.1 4.1 8.6 

U3 .— Tl.5 1.8 1.9 383 

51. IgXO X7 5.2 9.7 

96 ...... 1h3fl 3.8 4.2 8.0 

171. tbJ 2.9 4.7 8.0 

1661X25 1.4 5.8 1SJ 
£15% 028% 3J 2.1 14.2 

55 -1 12 0 16 4.9 103 

62 +% 1aX6 Xd 5.6 10.4 

381 -3 tl35 X2 4.7 1X6 

104 -.... 6.2 2.2 7.9 63 

240.. ... 173 X2 42 12J. 

215 +1 16.8 19 4.2 MU 

153-7 11 C «101 « 

426 +1 113 5 2.2 4 2 1X1 

204—.. 198.0 2 a Si 10.0 

193— 110.6 XI 6.9 93 

135 -2 4 75 * 4.7 * 

19511 -8 Q15% 2iu * 









m 


2 



tx® 

035% 

5. 

X 

12 

XG 

X 

4. 

0.45 

X 

133 

13 

X 

4. 

63 

X 

0.08 

8% 

X 

110.0 

XO 

4. 

3J 


SMBLSn.^ruan: 

WPInfl_— 

Hbex Hldgs._ 

sag HBk Care AS030 
nteeuropeTech 20p 
peco HWgs 10p— 

savan. -- 

I. S. Pathology lOp. 
yJonfineHdgHKSX- 


32) JotaoD MatthwEL j 
310 Johnston Grp. lOp-y 
50 Jountan (T.) 10p_.v 
50 Wust Rubber.— y 
24% Kalamazoo 10D...E 
26% KalooGroup 15p_ P 

357 Kelsey Inds..— y 

470 Kershaw (AJ5p_y 
35 Klngsgraage lOd-.y 
50 {Kitty Ua£Crp5p.y 
107 Ch»-E-ZeHldgs_.y 

1* vSSmSm 3 S.l 1 

105 JIMa/UOp-v 

121 tLuaiiinmpiBp—fi 
37 HJuaHa House.... pj 

1 fDo.Wrmu._fl 

37 jMtkm F1naANa.il 
202 London Inal 10B.. | 
133 Uw A Sonar 5(li>- g 
69 RnxJMdlngi 5p_ y 

156 MB Group_ 

M jAUjfofflk 

SgEcwthyZe#.— l 
19B|ftSacfarfane Gp .—t 


_6.7! 

_6.1 

_ 5JS 

tX_4J 


1.SS 


3.1 3J 11.8 
i 1.9 li 38.8 
4 2 29 9 3 
1.9 7.6 7.7 
3.8 3.0 1X6 
23 24 24.6 
X9 5.8 8.0 


ftH nim 


oodumranap-yt ajaj.. 
ortzsterlOp—..fl 
lUngun!AJIUp.v( 4M... 
yku Group-.... 
lamCrol5p— 

100 . 

'ale & Valor, 
tmng (H J. 


•aaa 

Ami 


INSURANCES 


._... 7.1 

7-4 

6.6) B.4 

_ 1X5 

ZC 

X9 

4.9 

a IK 

...» 53 

-3 1465c 

33 

ZB 

iiiki 

-a iai8 

ft* 

X- 10.6 

-2 tZ3- 

Z6 

5.1 103 

-2 8.1 

3i 

33 XLt 

1113 

3l9 

4.7 73 

+1 5.1 

L‘ 

IBS 6.9 

-1X4! 

33 

43 8 A 


. “ 

- — 

tli 

7.2 

4i 133 

_ 223 

1 

6i ♦ 

__ 25J 

4 

6J ♦ 

+2 10.7! 

- 

- — 

IX! 

X9 

3J 203 

FBJ 

X9 

IO! 6.6 

X® 

4.1 

32 81 

. BB*71 

21 

32 133 

_ H3J 

3i 

3.1 93 

-H SOUS 

Z7 

23 - 

4 A 1X1 

- J 


_ . 

+3 Ll 

OJ 

3.7 430 

-3 1733 

22 

43 1X7 


IBS .41 f7.0 




a- 




%% - 92 - 

u3xc 6J 10.4 
T3.bj 1J U32 6J. 


541 +8 K19.0 XI 4.7 1X4 

71 +% 131 Zb 5.6 9.1 

388 -2 tl5.£ 2.7 5.2 8.6 

437 +1 tlZ.t 2.2 3.7 14 2 
191+5 - - - 

102+2 - - - - 

281-1601* 4.4 Zfc 8.9 

50 —... N0.7S - ZO - 

191-t735 3J 5i 7.7 

1»-1X25 Z9 2.4 193 

62.♦rO.75 4.9 X6 16.9 

156- RS3 Z7 4.7 9.9 

29. jflZLZ* X2 1 1X5 

265 -3 5.1 3 3 Zb 1X1 

291 +1 5.6 3J 23 UJ 

£143 -A Q56c - Z4 - 

33 - 10.5 3.6 XO 183 

7% +% - - - - 

177 .— 73 Z9 5.6 7.4 

16H +1 73 3.9 6J 5.6 

PS_F3.0 X6 4.7 1X2 

23-mO.2 - 1.2 - 

JJ < gfl.7 2.0 72 7.0 
323 .— 16 .O 3 J 23 17J 

12- 03 - 5.6 - 

144 -3 8.5 li 7.9 9.2 

102. 1d4 2 1.0 53 21.2 

14! -5 4.04 0.7 3.7 51.6 

41 +1 tcO.75 XI Z4 38.6 
8 S.... m 3 75 3.® 5.9 7.4 

121 *3 X4 5.4 X6 9J 
89 -1 0.6 4 0.9 * 

148 +3 6.75 3.1 6.1 63 

226- 17 X 3.6 4J 0J 

15 +3 0.64 5.4 X4 10.2 

272 +3 U0.( 2J 4.9 U.4 

484 11525 Z6 43 1X0 

1M. 7.75 * 9.9 - 

140 — b 5J LS 4.7 143 
275 +2 T6J 3.9 3.2 10.0 


323 198 Macfarfane Gp.—| 264- 14. 

161 135 Magsolla Gnap lOp y 135.... t! 

120 5Z llatsmelHIdgslOp-a W- Ll 

241 105 Marring lod. lOp.. y 1« *2 14.1 

ZA XI {Muiprletlp-—Y 33 -1 

J h toSSw^zoS:]! h t 3 

1 % fMedical Resefath- 1 % _... 

75 liedbacelOp-y .97* +1 

1571 lJ.?[MehflleGro«plOp_i 13!_ 4 

2U 128 Metal CJornm.— 8 la +1 48 .: 

211 133 HlrtseclOp _y 19!_ 13 

^5 17% l6AMMS«*!2%».y .25- 

2X3 138 MITIE Group 90o_ y 151 -5 

12! 50 {JHonksAQaaelOpv 51— 3.1 

33® 236 Morgan CroOblt-C 2BH tl® 

135 104 Jo. 7-5pcCoiHtd W_y 124+1 7 

371 285 MosaJclRVS. 10p-~Y 32« +1 15 

24£ 14® Myron SrplOp-.-c 23i _ H 6- 

165 9b HMCGrpl2%R... j U1- tj 

122 8S )a 7.75pc Rd & Prfy 89+1 7.'. 

91 26 HMW Computers., y 32+4 OJ 

153 87 Hestor-BNA 10p_y 128— g12 
265 W Hobo Group 10p..„v 145 +1 16 

332 206 Horcros- —8 2M -1 16 

273 14S*torfott House 5p„y 233a +% G4 

283 146)Nortan Group »y . 146_aOJ 

33% ®21%Bhm IldL'B 1 Kr.20_ £29A-A vQZfl 

615 3ffi|u-5wlft5p y 451 +5 113 

£185 DW^ScE 9pc Ck» lYST+RZ-. 073— 09 
137 saofficeA Elect.—v 62)1” 0 

3® 1^0 mn Itech lp.-_. y 3|.„.„ 

148 lOTOottal A MetL5p_y llfl-5J 


— 4.9 

+1 *8.15 


IS! -5 

58-3.83 

28+ ...... 110.9 

124+1 7J 
2th +1 fSJ 

231__1*6.25 

U1 — t3J 

89 +1 7.75 

32 +4 0.25 

128..... glZJ 
145 +1 16-6 

2M -1 16.0 

13a +% G4J 


E Oriflamel 

{PCTGrplOp-y 

S2ST 'a 

Pacific Dunlop JO-5_- 

PageWkkae8Gro2p.8 


839%(£29% DallpcCiLn 


DaUpe01fl'9WBLJ£«i9fl.~.. 011% 

tetlanlGroup-.. M 74) -1 L0.4 


21 -l 13.® li 8J 1DJ 
65.— 11332 1.6 6.9 93 
S3 ..... 10.65 Zb 1.6 30.7 

193 -l #7,1 XI 4.8 1X0 

141 — 7.1 OJZ 6J 

67.— Q20% Z2 5.5 83 
343 +2 t20.fi 32 5J BJ. 

91 +1 7.7S -1X4 - 

152* -h a.£ - 7.7 - 

28! ..... 16.39 Z9 42 10.9 

134 (2% 1L7J 42 73 3.6 

2M ..... 14X02 4.8 « 17J 

279 -L 16J 32 3.11X9 
451- 1035c 23 3.7 11.6 


71 30to* SZpc Ola 19W_ 

!07%ptiot(>-Ma2%0— y 
273% 198HHIUmtan 5w~.a 
153 SFDg.WMiwtt.— 
XL6 Wxi^iMlSn—y 
13^j 4wtorigHBnft | ...y 

43 3ipolynark lOaliVy 
1U usTDo-Cmmajo-.y 


+4 1010.® 
-I5i 


24! -1 Q17i 

57. tl.! 

471 -4 tlil 

!9%{ Q119S 

74 -1 LO.+ 

61 +1 44.! 


- 5.2 - 

- 92 - 

- ZC - 
Z4 5J 10J 

* 7J • 

3.4 22 17.6 
Z6 4.9 93 
Z‘ 43 93 

3.5 Z8 10.4 


Zi _4i 10.0 
13 5.8 15.9 
3.7 Zb 14.0 

- - 162 

- - 15.9 

XI Bi 73 
X4 5.1123 

- BJ - 
33 Z3 15.0 
25 Jl U.O 
4.; 4.4 73 


24 23)173 

2jj GU B.4 
xfllO.4 73 

7.7) 0Jf6Z5 
5.fl 1313.4 
2jJ 4.4J123 


XI 63 10.6 
- - 1X4 

X7 53 103 
Xfl 53 7.6 

23 44 103 
23 32 13.9 
3.4 33 112 
3.4 3.4 10.7 



XUOS - 
i3|3l73 


- 5.7 - 

- 53 - 

* 32 * 

Zb 4.( 1X9 

- 3.0 - 

0-8 6.2 19.1 

5.2 X4 1X8 

- 5 .; - 

- 5 .* - 

12 6.7 163 
32 X7 15.8 
li 3i 1X7 

- 4.4 

- 4.6 - 

23 Z9 18.2 

- 5.7 - 

- 4.1 - 

U 3.1 7 1 

* 5.2 ♦ 

- 4.8 - 

- 4.9 - 

- 4.0 - 

- 5.7 - 

I.® 4.1 333 
0.9 5.4 28.4 
XO 4.7 29.0 

4 7.C ♦ 

- 4.4 - 

- 3.9 - 

- 0.7 - 

- 2 .® - 

* 1.3 - 

- 7 A 

- 10.2 - 
~ 3.6 - 

Z4 4.1 U.8 

13 5.6 20.4 

3.3 X319.2 


LEISURE 


— 3.® 
-1 193 


93j ZM 7.4 83 
2J 9.8 6.1 


XO • 
-1 13.C 4.' 

. 14 88 J. 


+00 Q1B09 
+38 
+2 

-l MBS 
— 49 
—. ifi.i 


*83 * 

4.9 li 14.7 

3.7 b.C 5.6 
- 3.9 153 


-l W32t 13 6.C 113 

— 495 3.2 53 73 

— ifi.C X6 6i 73 

-... RXOS 3.0 43 9.8 

-3 173 Z4 6.® X9 

.— 8.4% - 33 - 

™. u2J Z2 2J 22-0 

..... 15.7 3.0 3.6 1X3 


63N1 1036c 
38) -3 | il.® 


dLXlj 3.0) XUJ3.7) 


Do-CmPIAHOD-.y 13!_ 

■wta te.--— y 277 +4 

WerOataro 5p..i 92 — 

*3—- 
2« 

%wtH <M6yn 50p_i 377 _ 

■rwdfort.-p 3U +2 «J 

K lentSp.-y 72 -3 *3.< 

10p..^......... y 221- *.( 

WCFGmp Wr.»y 97 __ 133! 

flPSGnw3fc-l v 173_ 12J 

ladlartMetaCTy 183— 0.1 

San Oil Sens, iag,y 46 — 

tankO^f-.-n 79a* +15 

aws-teaUFWiO.-. 53® +1' 
tedrittA Cdlman. c 1239 +26 

tewrf Hldgs 5p....y MR_L 

lefdExec2p-„. y M 

1(1)911-Y 132- 

EeuUnlOp.-e 1014 -4! 


AColBUll.c 1239+26 12SJ 

HfdnSp—.y 108_L i3i 

ec2p--.y 0| —i -Z( 

iStcGrpSpy 145... tS.7! 

t«p.iop.Y jj+x a: 

—-y 132 63! 

10jk-* 1014 -4! «J 

e.-; y 41 +1. 23! 

Groua—y 141_5.® 

aGre-lOp-y 124* -1. t3J 


♦RoHeANotelOp .1 

™P»7-- \ 

I On. A ^_y 

Rusself ®A.)16iz-.. y 
*SAClBtilOp— [ 


- - 3X0 
4.4 13 263 
X4 5.7 83 


- 9.9 - 

X7 4i 10.2 
33 Z6 1X8 
X8 7J«J) 
Zt Z9 13.9 
X4 73 1X7 
42 23 103 
3.0 i 6.9 
X4 3.6 15.4 
XI 4£ 13.0 
3D L7 25.9 
0.4 j • - 

- - 1U 

4Z1 5.1 W,9 

3.8 3i 73 
X8 27 14 2 
33 33 113 
42 3.® 103 
X2 53 1X6 

3.9 23 1X0 
23 63 73 
4.1 X2 27.6 
33 73 5.4 
Zi 4.7 1X6 
Zi 43 1X1 

L5 6X 22.4 
3Jb 33 1X7 
L7 8.6 93 
X7 93 83 
X9 3.1 153 
#4.3 6 



















































































































































































































































ik^Sl. 


\aX£ 


FINANCIA L -TIMES TUESD AY JANUARY 30 1990 


MOTORS,AIRCRAFT TRADES 


PROPERTY—Co ntd 


CddBt^MSp 


LONDON SHARE SERVICE 

TRUSTS, FINANCE, LAND |TRUSTS, FINANCE, LAND-Corrtd 

a I SUd, I M. I’-'J K IcJS 


Latest Share Prices are available on FT Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 01-925-2128 
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Stock Exchange dealing classifications are Indicated to (he right 
of security names: a Aloha. 0 Beta, y Gamma. 

Unless otherwise Indicated, prices ana net dividends are In pence 
and denominations are 25p. Estimated prlce/eamlngs ratios and 
covers are based on latest annual reports and accounts and. where 
possible, are updated on half-yearly figures. P/Es are calculated 
on "net" distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable: 
bracketed figures Indicate 10 per cent or more difference If 
calculated on "nil" distribution Coven are based on 
■'maximum" distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional profits/losses Dot 
Including estimated extent of offsettable ACT. Yields are based on 
middle prices, are grass, adjusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

* “Tap Stock ■’ 

* Highs and lows marked thus have been adjusted la allow for 
rights Issues for cash 

t Interim since Increased or resumed 
t Interim since reduced, passed or deferred 
3.QJ 3.7 tt Tax-free to non-residents on application 
* ♦ Figures Or report awaited 

5.0 v Not officially UK listed; dealings permitted under rule 
17B 535(4Xa) 

5.8 i USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 
TT Not officially listed. 

* Price at time of suspension 

1 Indicated dividend after pending scrip and/or rights Issue; 

outer relates to previous dividend or forecast. 

4 Merger bid or reorganisation in progress 
A Not comparable 

* Same Interim; reduced final and/or reduced earnings 
Indicated 

C Forecast di vidend ; caver on earnings updated by latest 
interim statement- 

I Cover allows for conversion of shares not now ranking for 
dividends or ranking only for restricted dividend 
t Cover does not allow tor shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L No par value 

Fr. Belgian Francs. Fr. French Francs H Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, cover based on dividend on full capital, r 
Redemption yield, f Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip issue, j Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights issue pending q Earnings based on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings a Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
to local tax. x Dividend cover In ncess of 100 times, y Dividend 
and yield based on merger terms, z Dividend and yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on nraspectus or other official estimates for 1988-89. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or other 
official estimates for 1990 L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 
yield based on prospectus or other official estimates for 1988. N 
Dividend and yield based on prospectus or other official estimates 
for 1969-90. P Figures based on prospectus or other official 
estimates for 1987. Q Gross. R Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviations: d ex dividend; k ex scrip issue; a- ex rights; a ex 
all; A tot capital distribution. 


REGIONAL & IRISH STOCKS 

The following 8 a selection of Regional and Irish stocks, the 
latter being uuotM In Irish currency. 
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9ncCapLn.l990 £95 U.I 

Fin. U% 97/02. J £1241.1 


TRADITIONAL OPTIONS 
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Brttisa Steel.. g Un.lever... - 5? 

Brh. Telecom.... 22 .. § 

CnsJuiys. .. 31 Welieome.—. So 

Charter Cons <2 

Cwnm Union.. 49 PrODCrfar 

Courtauith. 31 rvwpcrvy 

FNFC--'_ 22 land Securities- 4S 

Gen Accident,__ 92 gEPC •.■■■■ . « 

CEC 19 MoumJMgn. .. 13 

cwzrrzr A® 

Grand Met... <4 f»:i, 

Guardian... 19 _ u,,s 

Gtyj... 33 Brit Petroleum.. 25 

Hanson. 16 Bwmah Oil-....-.- 65 


« Property 

35 Brit Land-- 27 

A Control Sees . 5 

22 Lard Securities-- 45 

02 MEPC. 45 

19 MoumJMgn. .. 13 


33 Brit Petroleum.. 25 

l6 BwmohO'l-....—..... 65 


HawkerS**!.... _.... 55 ChanrrtuJJ... 


IQ... 

Jaguar...— 

Ladbroxe... 


90 Cocvnr hetlm—.. 9 

83 Premier.— M», 

25 Shell .. 37 


Legal &Gen."_. 31 Tuskarfte.. 12 

La Service ...._ 2* Vltramar -- 281* 

Lloyds Bank...._.... 21 

Lucas Indi. >4 hStr-*. 

Marks & Speaeer - 14 Mines 

Midland Sk... 2; lowho . .. 23 

J? RfZ..._ 45 


Morgan Creel Ml.- Jf KTZ ... 

hat west B».- 23 


This service Is OialliMu to every Comaany dolt In an Stack 
CufenogB throughout the United Kingdom f cr a fee of £1056 per 
<um for each security. 


K 


n ~'lZ r *Ve-: 


& 


m w 

























































































































































































































































































































































































































































































AUTHORISED 
USOT TRUSTS 


Z*ft tB. 
Cage Pri** 


Biwoort Unit Trt Hgnit Ltd (1400JF 
HtsveUHw PDnnusft.WlHWR " 
latome Growth.11193 7 M3 7 

Baeknuster Mangmt Co Ud (120OJH 


oSSoss Jgf 

“to* r.-kt rrita Prle* - itoiira UoWa. . .. 5, 

FrllornbtoTrf . ■ 5' 
iflccura Units).5 

Abbry UdS Tst Mugr* U000JH cw* 1 !!*:. 5' 

80 HaldRitnirA R4. Bturunixith 0345 717373 

High Income 
Amcncjn fawre .... A, 

GIIU & F|i(fl hit_6 

High Inc Eoilrr.b 

Worldwide Buna . b 


Cultai Growth 
Anwfi&aA Growth. 6 
AUA.1 Pacific .... 6 
fcirt-. & Eam.rvp . . b 
Cjbiui teem Ac. 
Cj0fl.il PnCrtA I nr 
Comfir4 EniT7» 
DI«Wrna a Grumtl). b! 
1W EninrlH . . b 

Eoro Cffiiul flee.6 

EinCaaltal Ine . .6 
General .. 

Internal rfaiu] 

JWM.b 

Masurtiutt ... .b, 

UK Groom flee . b 
UKGrowuDM.... b 
US Dimming Da b 
InmrebCmlJi. b 
ElA/tll. fa 


flmm Uni!*)-- .5 

iKiwnt. .... 5 

lacumumbi.5 

49 B 498 53 27|to88j5 J4 Injrrnjltaul. J 

siBMsusbss aer-Tj 

aw.b TCOb 212bl-l.blb07 j«WJ> rtf 


TheSiqri §*ha*e. a ° 

bJ.JJ 652 M18 
.W.92 M42 bSJO 
65 23 64.79 7U.87| 
abb 2 29b? 313 2 


....6 


177 1 in U!«i 

121.5 IJ4=«f IX-2 

1580 IMG WO 
88 53 M5? 88b5 
78 5b 78Jb 7* Ob 
Ufa 1 U61 HA- 
*5 81 -*71 _ 

U01 0201 66-33 
63 96 « 73 10b 1 
<15 37 9* 06 102-2 

176.5 178 5 1*10 
bl07 bl 37X 65 82 

116.5 H6 5 124 6 
on ii ooii 
181 A 181 J 
HO 0 120 0 
MJ5 MJS 
JDS 4 ~ 


56 ja 

1*W 1 
12? a 
53.56 
3245 


481 «MJ7 MJ8 


,116 
tew 
E.M 
[b 77 

= 8 

_ _ 071 
-0=ta 7 3 


507.7 507.7 53*8! 
IbO 7 2622 172 1 
118.6 3ZL6 341 2 
109 7 109 7 Ub 0 

150.8 150.0 159 6, 
10b 4 107 8 11«4' 
118 0 119 6 126.Q 
Sfl 74 55.7b 57.43 
5b 62 57 88 5* bj 

47.9 48 71 50.48 


IbZ 
0 7b 

low 

1.76 

164 


*1 3[3.1b 

■awE-w 


UkocnUniGI . >2<? 
nitfi Intent Pvn ..3 

Burrage Unit Tst Mangmt Ltd (0905JF 
U7F«cMtc.1Si.LoatfQoEC3M5At 0I-*80‘ 

SnOu>Cut&n 1815576 55.76 56=51 to JU1079 

CCF Foster Braitbwalte ITT Mngt (UOOJF 

1 WhKcHjitYud. London SE11 NX 01-4075966 

F4fl5rtWl6«li...S?i«!30 49 3ta5J.06WJ.iJ 11-41 

CCL Unit Trusts Ltd (14O0JF 
74 shepheras Basn Green. W1Z 850 01-7407070 

OKGmciaf ra....5*i154 28 55.51*39 OjRljfe 23 
Globa! Trt . ... 5>j 45 75 46J£8 44.0lMllO.35 

MninTn ...51:147.82 46.17 5031Ito 2311.42 

CIBC unit Tst Ikl Magas pit (1200JH 

Cottons Cu. Cotton Lane, Uti. 32120 L 


_M 1 ftHL. m BH«r+Qi®» 
GUpa Pete* ftla Ma - Irt 

Drawdln Unit Tet Hr gre Ltd (M001K 
6382 25. fbv+fanl Tcmcc Eiitabornti 03 -1152500 

=4 BrhbhGwlh....4 104.4 1&5.4XM7J *0 8 2 =J 

cWHCUnfiMtftb.. 9 1M.6 284b IHi -Of 346 

FnrZw-3 339.4 339.9 S61.6 *10 000 

-588.2868 income_5 1351 160.0 170 2 +0.3 *.C8 

JapSrollrCo.,_5 3*8.2 I48 6 370.9*2 8 0 00 

8Warner9-5 1390 1403 149 5 -l.ax .16 

tu*m _3 107.7 109.8 mr+ojlisj 

EFM Udt Tst Mngn Ltd CLdOOlH 

4 MiMile Cnatctt. EtfhUnqh 03f5-09p52h 

Amencmif-3(68,3*6856 7285 

“ U06 138.6 147.3 
23.96 34330129 85 
JH 04 35 044 37.14 
2118 2118 225 0 
167 1 1671 1773 
266 8 266 8 2335 
25 43 29.93 07.30 
38.41 38.91 41J7 


Offrr-ew 9l»*4 
pmc • Srt 


3.00 
3.00 
lb4 
269 
J 19 
3 19 
460 
IbO 
1.00 

Z.M 


-02 

-821, 

4C 

H>44, 

t3i 

*3-0 

,-iB 

-3.8 


Gartmore Fund managers-Contd. 

Sutnwre Pvmu Pqntar Funk r 


Cflanal .3 

ComertUtt.. 9<I 

CWbFiwd . ..._51 

Gwrtb&me. ,.5| 

HlqbDIA .5 

InumaibsaJ— . 5 
Resources. —_.... 5 

Pacific.5G 

Smllr JaoCoa.5 

fbkTO.. ....5 _ _ 

Star Unit Hngrs Ltd OONIH 
Bath Read. CbcfushunGL537LQ __ B24J 


7047 7O«7M?4b9f-06Z| 


234 5 2343 248 6 


* 15 ! 


U_37 
06 
7 45 
U61 

fia 

a 63 
1.0b 

to. 73 


Managed Eoulleb 

BGarraBjIJKM*_6 

LnnlTfTilB4MCala_6 

CanthWIb— b 

UKEoultib. _-6| 

UKCmerahgCni.. b 
amertoni.... 
V4«£Gwnl|-« 
Enuncanb -6. 

niaalnumta_b 

Irate* Linked Gilt a ,.b 
DcbaWb..- 


59.88 61.06 64.96. 

56.45 57.41 M 08; 

59.45 60.47 6433 
4837 4830 51 60 
6038 6L66 6530 
90 59 52.97 5b35 
62.08 62.85 66.66, - 
4339 4334 4ft6jkj£», 

69.89 72.10 76.70I 

. “ 4110 

.. _<008 

5L29 51.23 M52L002 


UK Balanced Inc . 6 
UK Balanced flee _..6 
UK Grswlll ACC .„ 

Ub High toe Inc .....6 
Nin America Acs ... .6 
Fw Eastren Ace . ,-b 1 
Emwean Acs ^..b 
UK Pref AFIInc....b 
UK Pr*f«F!Acc_6 
MU Spec Slo flee. _h 
Emnamnai Ohs - 6 


cESirtMire.. . P eOI ?i*?J?4? 0, Z 


93 06 96.0701022 
10L7 104.2*1 UO a *0.70 
1*6J I48J 1578 
106 7 10?2 Ub 2 
60 67 70 20 74 60 
1418 143 8 1526 
119.1 122.2 130 0 
5137 5U7IDM 55 <021^154 
66.60 66 6Qnt70.73 <027^34 
45.67 45 67 0859 -OZSll.37 
49.70 51.10 5436 -0i9ll_61 


%13U 


Amr K&Gimb 5V 
Ecrepein . . 5'« 

Ebtc era*ioceme _ 5G 

Eiemnt.t 

EaLra Income_SL 

F fad Eflvra Econ ...-5G 

FjndlRvTst.5 

Oo Acrum . . 5 

GiitA Fl.ed fm .SG 
Income 6 Gmertl 5L 
Irni income ... . 5‘« 

Jaoan .9“n 

PMiricnlO-U ...5’j 

Secun. IncC'fTTt . . t- 
Snufla-Comcaiie St. 
5«CUi Snuaflom 5'. 
UK Gromn .5G 
World Gro nth . .5 h 


plJb 

-<m| 

-4M 
-A27 
-065 
103' 
•160 
-4 o: 
•0-u 

-928 

■OX 

-023 

,*0*0 


Atrtrust Management Ltd (100D1H 
10 Qneris Terrace Abertren AB910J tgOOS3,350p 
"■ 30.42 Jo 42 3243 
81 14 81 41 8b *0 
77 53 77*4 52 ®J 
7551 759 16 785 3 
JJ45 43 iW «b 41 
67 75 64 >2 68 89 
1280 1336 1426 
IW1 209 5 223 6 

19 14 i4J4*ai4l 

71 9b 71 8b 7 b 71 
64 10 64 IQdb? 43 
202 4 202 i 21b t 
44 86 *5 Jo 48 58 
1«2 l 1*2 1*205.1 
55 45 55 45 5*19, 

70 J9 70.39 75 15 
37 83 37 03 40 38 


___ ,428, 

54 80 54 00 58501-050; 


CIS Unit Managers Ltd (lOOO)F eiSt™ 1 ^® 1 !^ 

4-jj ii 23 ?*®i^s Endurani* Fund Honagement Ltd (09Q5)F 

Pfl u«SS3,2i2.i£liSS S3 HiiUJfS 


,1.61 
4 18 
0 01 
1.63 
1 62 
,u a 

358 
4 60 
0.00 
0 01 
563 


CS Fund Managers Limited ClOOOUt 
125 HwhHolbom, London WC1V bPY 0 -242,1148 
CSAnmluF„ I.TSlM.j: 5651 6224 -L12 130 
CSlirternatiDnalF. S 59 47 59 47 M 26 -054 1.54 

CS Japan F_ . 5 150 8 150 9*160.4 -0 216.36 

CSPonMIflJln-F- 5I7L99 71 99 7*58 
Canada Life Unit Tst Man Ltd (120DIF 


HignSL Pollen Bar H 
LaiGen Cilst. ... .5 

Do Gen Accuni.-5 

De Irccenr Deo 

Do Inc cccwn _ 

Gill&F Mint.5 


lens. CH65BA I 207* 
146 1 148 8* 156 2 la 

2498 2545 267 2 ta 

•*5 75 96-28 103 2 UI 

225 5 23US 243 1 Ul 

35.42 35.47 37.24 u) 


Atom Unit Trust Managers Ltd (llOO)F 
I WMie Hin V4 LondonSndjeSCI INX 0}-U7759M 
Etnical Tci . ... 51104 5 108 7* 114 4|-l 2M 6l 

Do flee cud . S; 106 5 110.9b 116 ll-l zGj,l 

Aegis Unit Tst Mngmt Ltd I1400IF 
94 WUIlebdles Rd. Brlslol. BS8 1 OX 0?72 2J7S93 


Inu GrobUi . 

Managed Income t 3 
CAUcolmRenreiK 5 
UUco W Bcott icc _ S 
Cl if ion Prem 
Oifion Prem Pmf Me. ..6 
OBJfSraeP'SiOl . « 
QaafSeaPitctlat h 
IPS Income 5 Gain — 6 

IPS Inc -5 Galll floe 6 

SlNxfclaviMikK.. S 
5»Hntol«kCoiicC - 5 
tUdetv* Fresh W . 5 
BLtfcm*fucbUlta_ 5 
IBactanoefnifciitt -51 
Blaa3welruObfla_5 


51.02 51 65 55 1 4 
50 46 51 12 52 66 

46 05 47.8S 50.4 

47 72 4* 62 M2J 
52 18 53 4US6 S3 
52 60 53*4 5738 
45 97 46*249 79, 
47 07 48 7* 51 85 

52 4 52 *7 5635 
52 65 53.22 56 62 
44.48 44 72 4 7 63 
4b 47 46 72 49 9-, 
44.4* 45 J9 40 29 
4519 46 13 49 07 
57 30 58 37 62 1 

57 89 58.88 62 64 


-003 
-078 
-0 24 
♦0 3 
-0 01 

to 17 
•OK, 
-Ottt 
•0 781 
•OK 
toil 
•on 
-017 
-013. 


130 
B 00 
l.B* 
169 
1 60 
1.60 
300 
3.00 

poo 

B.oo 
fi.70 
U 70 
0.50 
L50 
1.50 
1_50 


Cannon Fund Managers Ltd (07Q0IH 
1 Qlimpic Way. Wembley HA9 ONB 
01-402887(1 Dealliw 0800 282621 

Gmetn. - .. S%|3732 37 83B 40 46pt»^53 

Scome _ 5> 48.12 48 95*15235 toJbb-*^ 

Far EjflO .S?>-<" ” -< *’ mI 

ncnnflmcrlcjnf... 5* 

GiodJl 9 ... -. 53 

EmouCTi.S3 

Japan 0 .53 

Inti Carrtme Bd . 53 
SmudlEOpw.... 53 
Capability Trust Mngrs Ltd a200)F 
Admin. 5 RayleWb Road. Hnua. Brentanod, tore 
EtMUi'ies 07/7 227300 __ tkalmai?? 2V010 


40J2 41-IS 43.74 ... 0 05 
3950 35 86 3835-0*0 1.87 
S3 85 5480 5830-040168 
6832 69 OS 73 05 -062 0.73 
11JJ 1K9 4 127 0 *0 10 0 Cl 
43.74 43.74 46 38 -028 6 47 
51.47 52-24 55.67 to a. 1132 


Equitable Units Admin Ltd Q600)F 
WaltonSL.Aykftare, Bucks. HP217QN. 0296 431480 

Enrasem.. 6 57 bl 58.43 61.50 " 

Far EasKnf. 5 189.45 14238 202.72 

Gilt & Fed in._ 5 4630 46 72X49 U 

HWitossme.. . 5 IML50 UU29 U7.13 

1 DU Grain* . ..3 77 88 79.64 83.83 

Kortli 4mcriCDi.3 67 08 68 98 72.61 

Pelican ._...S 106.23 108 60 U4J2 

Special Shs-5 10735 U0.62 116 44 

T« Dfm T»_5UL61 115.01 121.06 

Equity & Law Unit Tst Mngn (1200JH 

Equity & Law Hsc. Corporailon S'CoNMnOaOl 55 

Ub Growth Ate_61223 9 22E8 246 3 *1 4] 

. 177 0 1783 1B9.9 ■ 

414 4 421.4 448.4 

294 S 249.7 318.9 

1155 115.5 121.4 


American Cwtli... 56 
tnitrfc-uili 

GaW&M. __ 

Ini Growth ..„3 


JaoanCwUi* _ „ 54 

EonwCml_5 i. 

Paafictoc*-5\tU2 

UKSpccOHU—361164 
PBHKSBamfl.Sh 
I1K PnraraeJwtlne _ 5 1 


74 65 74.85XE 


i wSinTlhlM 

7841 78 99X84^9 
47.48 47.74 
46.20 4737 


,04 


UKGrowtnlnc_b 

hnnr Inc Ate _6 

Higher IikIik _* | 

Gifts/Fid IntAcc-.. 5 

GUc/Ftdliblac.5 

0 ill America_6 

Far East—.. 6 

BrHEutll-b 

Brit FnWnUtflcc ,._6 

Brit Fndmtbtoc.b 

Global Opps..6 


77.44 77.44 aU46 -031 
134 O 135 9 144 6 
2553 257 4 273 9 
24U2 245 1 2b0B 
32DJ 322.6 343 2 ■ _ 

48 64 *8.69 5L80 -631 fc 
60.18 60. la 64.03 417 
553L 3931 5684 rOJ 
5835 54.48 6128MU 


AEtna Unit Trusts Lid U600IF 
A Etna Home 2-12 Pritunflh fiW. Lurafcw. N1 <WG 


Dealing 0277 2&101H 
EurotMdB Growth. 

Eacrapt . 

tAcccm Units!__ 2 

Far Eastern . ... 5 
(flccum UnfUl 
Fin & Property 

tflcnm Umul __9 

H^B 7lew . .5 

(flccam Units)..... 5 
Iberian Growth. _ .5 
locame & Growth. 5 

UUsom Units) __5 

InU Earoinnt.. 5 

(fletam Units).5 

Inti Growth . S 

(flccomUnlbl - -5 
Japan Gwth lAeeJ.. ..5 
Nth AmerCwth. . . S 

(flccun Units)_5 

Preference ---.5 

(Accsm Units)_S 

Smaller Cm .5 

tfleesm Units!.S 

Smaller Cos Dir .....5 
(fleam Units] .. - 5 
Social Sits —.5 

tAcam Units)_S 

UK Growth .S 


Advice 0 
179 1 179 1 1923 
427 7 427 7 4503 
1123 1123 1101 
257 8 257 8 277 0 
280 4 280.4 3013 
68 05 68 05 72.85 

113 0 113 0 120.9 
9035 9123 97 70 
227 7 232.7 246 4 
60 00 bO 00 64 ZJ 
344 4 344 4X364 01 

1218 1218 1290 

218 5 218 5 231 4 
341.0 341 0 361 1 

110.1 1101 1173 

116 2 1162 123.7 
178 S 27B 5a 19L0, 
1312 Ul 2X1383 
158 7 158.7 167.6 

117 7 117.7 124 7 
347.9 347 4 421 5! 
2643 264 5 280 2 
3713 371 3 3433 

07 87 07X9331 

114 9 114 9 123 0 
122.7 127 6 U5.Z 
134 4 139 9 148 2 

454.1 454.1X401.0 


iflccumUnits)..$(8843 889] 942.0 


to DO 
U.96 
B 46 
jo 00 

p 43 
U4) 

316 
5 16 

lit? 


AmeticaD A Gen.9 

Iflconn Units!.9. 

European Inc .3 1 

ttmjni UnKsl. .... 5, 
Fur EflR & Gen .... 5 
Umm tAllul .... 5 

Glenfrlare. 

(Acoini Units).5 

Growth .5 

lAccarn Units).. . 5 

Income A Growth.. 5 
UiccumVnlul . .5 
Waiter Portfolio. I‘i 
iflewm Units) . _l'j 

Special SIU_— 5 

(fleam Units)_5 

Ea remit Fond 


hun 


75.14 75 45 DO2b 
78.83 74 13 84.20 
6536 65.36 0033 
66 57 66 57 70 B2 
6061 68.77 73.16 
60 61 AS 77 73.U, 
245.4 245 4 261.1 
258 J 258 2 274 7, _ 
2705 270 5 207 6 *2 0 
420 7 420.7 447 6 *31 
321.8 322.6X343.2 
3726 3713 J47J 
8340 B346X 8649 
8916 8423 9247 
6334 63 34X 67 44 
60.17 6817 72-52 


,= S FdoMitvTRl.5<1 25^8 25 B6X 27.5 

Hj* Income.5>j|44 17 45.62X 48.67 

in inliw Capital Growth.1149.04 5Lbb 55.41 

W FS Investment Managers Ltd G200IH 


Exeter Fund Managers Ltd (1400IF 

23 Cathedral Yard. Eaeter EX11HB 


to* 

♦OJt 
i-L 3 2-21 
-L4 2.21 

0 331 
, . 1 331 
+23 4 67 
'+£* 447 
+10 2.40 
, *11 2.40 
•03 311 
•027 P 11 


190 Well Georoe SLGfrgow 04. 

AmericanGthInc. ..blZfTlO Z7.10 SB.B3 


HleH nna .__2h01S4 103L4 1063 81+5.315 15 

Iflconn Units) .20018.4 UUL4 1063 81*5 3B 15 

James Capd Unit Tst Mngt Ltd (1535^ 

P 0. Bet 552, 7 Deioeblre So. Loosoo EC2M 4HU 


DatAccam)._ 

European Goth. 

OoiAwanl.— 

FS Balanced CU 

Do lAcmmf_ 

FSGIobal Bond Inc. 

DoUeemnl-6 

Higher yield_ 

Dofflecom)..._ 

FS income Gwth 

Do (Aeon)_ 

Service C<B ......... 

Da (fleam)... __ 


2759 2759 29 351 
29 77 24.77 3167 

S 21 30.21 32-M 
.BO 77 88 82 B6i 


ms 

41W 


BE08 81.06 86 ZSMJWi 


23.05 23 19 24 68 

24 45 24.61 26 18 

3031 30J1X 32.24 
35.43 35.43 37.64 

§ 56 4856 51.66, . 

,U bill 06.a7toZI 


10 73 
10P 


+1 8U 02 
+25(3.02 


01-6260566 
flmcrfcin Ifidn 5V 

Capital.5t« 

Enrooean SpSlu. 5>a 
Far East SB Sits. 5tt 
GoH & Goicral .—5t< 

Income .5>t 

ImlSpecSlB_5'« 

Nth Amerkat 5\» 
European lula... 5ti 

Japan hide*. 5U 

TigerIndo.... . .51* 


Dealing-o: 
127 0 128.7 136.1 
468 4 4715 503.1 
7628 76.60X 8L75 
7343 73.71X78 66 
7284 73.74 78*4 
414.6 423 1 4515 
64 21 6457 68 91 
277 6 279.8 2985, 
126 S 1Z8 2 135.6 
90.81 4167 47 00 
46.08 97.81 103 5, 


134 7059 74 88 
72.71 72.71 77J6 
Fidelity Investment Sem Ltd 0200)F 


lb.es 
ntn 
to 78 
P-7B 


Granville Unit Tst Hxgmt Ltd (0659)F 
Min Use. 77 Maraell S, London El BAF 01-4881212 
Small Cos—^_.5t(|7S.21 75.00 74 74|_- .11.63 
Bridge Income-51214.7 219.7 233 7L.-.B.3Z 

Gresham Unit Tit Mngrs QOIKIF 
1 HnxXMlI PI. Sautbamstan 5091NY 07PS2WC80 

EurepunGwth_5|24.62 24.77 

GWaf Gwtb .611B3 4 184.4 

biCflfnr---6, ' 

Inti Income_bl 

Nth AmerSwlh ... 6 
UK Growth_bl 

Grafuad Managers Limited (1200JH 
51 BehnootM. UnbrAfp, Middx UBSUtZ 0895 597H3 
Grtifurxf American _.5|94J5 95 65 100.7-140 158 
" 7303 75.-.* 7WJE0 -014 ) 25 
50-27 5154 54 40 <005 450 
144.0 1474 154.fi >083 3 70 
,1475 150.9 158.9 *L« 0.80 
64 92 66.93 69 00 -025 7.43 
185.4 1083 1984 *L«to.OO 



Grofimd Australian. 5 
Grtkhtnd Belt IK.. SU 

Grofand Equity.5 

„ Gitrfind Enropea _. 5 

-3323132 GrofendGiK_Ji 

Gnrfnnd Japan_5 


Gqardian Royal Ex lie It Mgn Ltd CL2Q0)H 
i ll 36 Harbour Exhaust So. London Q4 4GE 01-938.9668 

} u Cam.. oJToj.5 ]015 10151 ■ _ 

7« Eomunf-5 3335 3375X356.9 


n 

aS 

in 

mi 


924,6363 130. Ton bridge Rd. TMbridge THU 9DZ 
Cal (tree: PHyatt CHeaU 0000 414E61 

Brokre Deal lags 0800 4)4181 , 
._5«*(T30 8 130 0 L37.7 


CIKAFIwd_5 

Growth Equity_.5 

GuadNII ..3ij 

NU American*_5 

Padflea..5 

Prop Shares—.5 

Small Cos--5 

(•cameTract ._.5 

Marnattonalg_5 


1064 1060 1124 
2745 274.4 296.1 
345 0 403.1 417.7 
1470 149.7 158.4 
353 7 3580 37916 
3015 3015X314 0 
273.4 2B5.B 302.4 
Uil 116.8X1235 
133.0 135.1 142.9 


*0.1 1377 
—1 9 L07 
-0.2 9 44 
+L3 2J4 
*2_1 3.05 
-3.0 Ol 
-17 0.00 
+10 3.14 
, . 217 

+03 4.43 
-L0I0.43 


1*2.2' 

^<4 

to* 

ii, 

+419] 

-4)2 


1 75 
S 05 

Ejo 

to 71 
5.94 
B-25 


1.74 


S3 

fl62 


European QwtJi ...5Vt 
Income & (awth... 5'« 
IntnlCwth_..51* 


AJlchurches Inv Mgmt Sem Ltd ( 12001 H 
14/21 Blllltrr Street, LOddan EC3M 2BV 01-5287364 

Amur Intone__ 3| bl 07 62.42 66 22MI 15(3 40 

Amli/Acram.. 3|*3 65 65 06 69 02 to lift 48 

Xcomr BailderI k ,5>i 47.72 49Q8 52.21 *0Jfe 20 
lecwne(Widerta .51,150.66 5211 55 43l*0Jllb20 

Allied Dunbar UnK Tits MX U600JF 
Allied Dunbar Centre. Swiidon, SN1 1EL 
0793 514524 Owl mg 0793610366 

BXincad Traits 

Growth 4 Incomf.. 5[ 176.7 17b.7 108 1 +L1 3.80 

Capital...5 294 4 244.4 3135 +1J 255 

Balanced.— 5 441.7 4417 523 6 *2.9 3 23 

flecamulsur_51778.8 7786 824 4 +3.9U.88 

beanie T rests 


*2.314 IB _ _ _ 

+4.414 18 Japan Gwth.5>* 

HthAmer GwtB... 5’i 

SnulltrClIs.5'a 

UK Growth Ta. .. 5G 


Capital House Unit Trt Mgrs (090SW 

Capital Haute. Festlral Square. Etfnbvreh_ 

031-2284477 Oealmg oaotj 833361 

32 66 32.40 35.00 
21.50 2150 2287 
24 31 24.31 25 86 
25.76 25.84 2754 
23.93 23 43 25 45 
28-39 24-23 31.09 
2L50 21 SO 2287 


*01 


,1J1 

S.oi 

161 


m 

u 

♦003 - 

■097 170 
-001 235 


1.43 


Cuenove Unit Trust Mngmt Ltd (2200IF 
16 TolenhODM Vaid, London ECZR 7AM 


58 Jb 58 47X 63 08Ti0l2l2bZ 
46.65 47 00X50 271-42* 

66-37 6607 7152HI JO 
5254 5256X56J2 -OH, 
52.86 52 86 56^41*0 605 00 

Chase Manhattan Fuad Mgn Ltd U600)F 
Lecntfim Hie. CmonSt, Lonhn W1 01-726.7753 
S&CSpccSIU.5153.68 53.68 SbBlHsjlh60 

CIGNA UnK Tst Managers Ltd U700IN 


Gar move Portfolio .5 1 
American PdrtldH. . 5, 
European Ponlallo. 5 
JapaaiM Portfolio ..5 
IIK Income 8 Growth -5 


Amerii- - 

AnwrEd Inc._.S>» 

Amer Spec Sits_5G 

Cash UXt Ttt"_0 

Eastern Opal_51. 

Enroceaa ksrene — 3«i 

Earqasjn.. 51i 

l442Euro0pas ..5t* 
Famous Names „.31t 

Far East Ik.59 

GIll&Fudlnt _0 

Octal CwnrrtHJr-5V 

Growth 6 Inc_5U 

I mm Plus-S’* 

Ini Bond..S>« 

Japan5p(c5)is...5 l * 

Japan.....5>i 

Klanagid let]_3G 

ManerboDdre.5<* 

Recmery.--.St* 

South E. Asia.—.51* 
Special Sits.5W 


Fidelity Med Pin owal P i o iI dw FutfiDn 


American Iscsme.. 
High income -- ....5 
Eonltt Income5: 

High Yield.__3 

GenSecuniics_5. 

Jntarpatloal Tras 
Amer Spec SIU. _ . 5 1 
Earopem Growth . - 3 

hnenutlonal —. 

Japan ... 

PxjIic ..3, 

SfCIOf Aimriea _ — S 
W'wide Asset VX - s! 
Special fed Trusts 
Asset Value.— —... 
Com & Ciit 

Smaller Cot.— 

2rasSmaller Cos.—.3 
Reca+wy ....— 5 
MctMinACtny-5 
O’seas Earnings ...— 5 

Tectum logy -5 

UK Special Su-5 


3267 32 67X 34.74] 

354 2 3565 3796] 
1430 :43 0x 205s 1 
206 0 206.0 214 J 
28.72 28.72 3019, 

76.02 76.02 80 46 1 
26.02 2602 27 71 
108 J 108 JX 1155 
1714 171.4X1820 

« J 281 Jzf 2995 

A 


9A H.9&I 
&■? ipriSi! 

1125 1125 1148 
1245 129 5 137.4 
2540 2548X 271 3 

101.5 1015 1080 

295.6 245 6 314 5; 


-031 9.46 
+22 4.06 
*08 4.61 
+1.0 431 

hubJsjb 

l-UM l 15 

- 0.2 0 01 
-0.5 008 


5 Tramp St. London EC2V8AR 0. 

EuroMmGrowth ....5i*| 84.16 8436 90.01 


1992 Em Spk Dpi_ 5\ 

imtntaiiBnalI k. 56 

NUAwlEBIGUiV-- St* 

Pacific Growth P. 5 U 
UK Growth Ace ...5*. 
UK Growth DU.-5U 
UK Income.54 


65.00 65.00 6452 
60.42 60.92 65 16 
49 10 44 10 5251 
74.46 79.46 84 98, 

8201 8201 07.71 to J0B.42 
76.12 76 12 81-41 tola [3 42 
6486 64.86 6937 “ 


-7461571 
•0*0 134 
•0.19 0.94 
•041 357 
-047 LbS 
♦027 327 


AmerlcM.Bit 

AmtrSpec Sits ...,51a 
Casa .—54. 

SgfSUtadG 

Gill* Fued BA-S'. 
Qahal CoMtiWe. 51* 

Income Plus__51* 

Japan Spec Sits ...51* 

Japan__SI* 

Managed.. 51* 

Sooth East Asia St* 

Special Saw ..3V 


139 3034x32.26 

a M 38.04 6L48 
LS 1125X1125 

S 58 3558 37 87 „ 

97 29.97 3L79 +011 339 
1168 1160 1242 91310.00 
39 96 39 96 42 61 (018 0 00 

S bO 48.60 52.14 HU* 0.10 
.03 39.03 4132 -0.11 276 
25 77 25 77X 26 05 -OJU 9.79 
2264 22 64X 24.22 . .. 532 
1313 1322 1410 to *0 4 45 
118 8 UB.8 127.4 toJD 4 76 
2558 2556X27.03 -024 6.44 
105.6 105 6 1123 to4P0 00 
144.7 144.7 2123 -130 0.00 
17D1 170.1 180 9 tohO 0.00 
3362 33 62 35.82 to01 042 
3452 34.52 37.02 HIM 0.66 

62.01 62.01 66 16- 

354.2 3568 382.7 


Girifrf Management Ud afiOOIF 

3. Finsbury Square. London EC2A1RT 01-6382433 

Guild inti Cap_51*1 405 405 4354I-U5U52 


■toSfigm Guinness Mahon Unit Tst Mgn Ud Q0901F 

[-000)0 00 PQ 30X442.32 Si Ksn+M-filll. EC3 01-623.9333 


European Growth ,._6 

Pfld nc Growth_6 

Global Growth_6 

Reentry-b 

High Income...6 

DqAccui*..6 

North American_b 

Tangle Bar SoiCak_6 

Do fleam.. V 

7roXrSnuSUbc-36 

Do fleam.. 2" 


StYlocmeHMiln*_ 

StVbuPtlQBwU'-j 

- U tT+ scmr 


69.18 64 18 74.02, 
59.03 59.03 6316 
54.80 54 80 58 64 

334.6 334 6 358 0 
42J5 9ZJS 4B.71 
97.41 97.41 104 2 
121.0 121.0 1295 
2590 2590 274.1 
3629 362.9 38301 

156.7 156.7 168.6, 


.. 2b 11724 173.4 186.6, 
-lC[ll6 7 1200 1230| 


54J4 5434 5651 
Manager Crelg MIddleloa 


-033 0 ai 

tom o 
to* i.u 

,+23 4.23 
toh« 7.10 
*0 7 7.10 
h-LS 138 
2.BS 

, ... 2.88 
-0-7 5.85 
-0 8 3 85 
to-’ 734 
to 440.47 


1175 1133 120 7 
100.6 1013 107 9 
105 2 1050 1101 
186 1 188.1 200.4 

135.5 1575 167 0 
9056 4350 9956 
99.75 101.4 108 0' 

114.6 1167 1243' 
1385 140.0 149.2 
1LL6 1107 120 1 
1230 13 4.6 1307, 


Haxnbra Generali Fand Mgn Ltd H000)F 
Admin. 5 itoytehX Rd, Hnttflo, Breotwood. Essex 
Enm Irks 0277 227300 Dea(tngto7 2U010 

Property Slum . 5)7801 7861 83.4lto2*p_23 

UK Growth___517055 73.24 77.76 toil 12-16 


-L70 100 
-L70 1 00 
to JO 0.00 
•070 0.00 

2!® Kamtaras UnK Tract Mangers Lid GflflWF 


-a*6 6.83 
tool 207 
+0.8 6 27 
+0.4 0.67 


•05816.47 

Citicorp UnK Trust Managers Ud U000)F 
Huunp, BrnMPPd Earn 

Doal Ins 0277 261010 


+0.51236 


fldmta. 5 Rnjftab Rd . 

Euflu Jtei. 0277 227300 
Bridge Am Gen Ik . 5 
Da Actum . 5 

Intxmthmil 6 

UK Capital 

UKObMM_ 

SVSkdelP'foUo—2b J 137.4 137.9 141.41 
City Financial Sem & Iim Ltd (1200IF 
1 While Hart Yxtf. Loodao Brtdgt SE1 01-W75466 

8i.C-A.tO-U..215904 5404 60 95to80[6.1^ 

Sgm'rAssnjtO-Uf .5149.21 5030 S316toOTl087 


7085 7085X76.68 
76.94 76.49X 8L04 

-,5853 5853X62061 

..6(49 71 49.71X5208 

1. 6 3807 5887 6262, 


HUoto oo 
•oion.oo 
towlo.oo 

1403 1402 UT5 -loojooo 

. 1313 133.9 1406 4501000 

APR-Net Income reln«ested 

neming Prirate Fund Mngt Ud a200IF 
315on Street, laafaa EC2 H20P 01-377,9242 

Firm. Ik P'loIX_0(84 61 8461 B6.70to»to 59 

Flem. Cap P‘fpflo...0ll223 1223X 124.9I+03D.04 

Foreign & Colonial UnK Mngmt (12Q0)F 

isZS^gSSViiSRS 


Amer Equity Ik_S 1 

Cauhau,—_ 5 

Equity Income_5 

Earopea*4--5 

HlghtDCame-S 

inuSrtiat lm __ .5 

Japan & Far East — 5 

North American _,._S 
RKorory AASKty... 9, 

Stand boilan.5 

SOMlIerCoaptmles. 5, 
URNe»Gxenuaa_^5! 


6082 6357 67.45] 

5157 5157 5402, 

1150 117.7 1252 

129.1 1063 134.01 
87.14 87 14 92. TO (to 6*! 
5750 5750 6U0 

144.1 1442 1509 
6954 70.95 7508 
6175 6X.75X6352, 

UB5 114.4 126.7 

3076 3076X34 85 __ 

4009 42113 44.711+0031045 


752 
-00* B.86 
-0.7 356 
-IbO 392 
-054 307 
♦01 051 
HUM 207 


Europeanise- .25 

Fir East fro_S 

Financials-_5 

Fixed IMDreci_3 

loll Technoiosy_6, 

NX tore* 4x9* a-01. 
■XEnabcirea^-n 

Natural Res_5 

O'seas Income__ 5 

UK Growth---3 

UK Income-5 


9350 9397 lob5|Hns 


122-2 1225 130 8 
5002 52-23 39.91 
49*9 4984 5046' 

114.6 1190 123 0 
15U 1913 138.2, 

143.6 143 b 1500 
73.13 73J6 78.25 
63.28 6551 6905 
78.87 7955X8407 
108 4 108 8 116.4 
SS18 55.(8 5803! 
45.63 97.15 1099, 


®S! 

pi 

(-032 

H>27 

tojo 

+0.4 


[0271 

1038 

0.61 

5.68 

568 

1-50 

4-15 

103 

4.60 


~ Emralrre 0277 227300 Dm] lug 025 

17 FamilyHepdriDD.- 5k(58.73 5873662.61 F 
ja Family of Fends.. 5k 54.18 9930X63.07]- 


Faodly x kcume—51* 49.4b 49.46 
F«X6MwhrmlK_5lrl4llL31 4851X50.96 
OK rods 

Soedal SKI__ 51* tOb.46 206.46 22042 


tom (0.65 
'-1616 53 


Arkwright Management (140DJF 
lKlng5LMauhesUrM60 3AH 061-8321 

Growth.- 5(100 60 100 60 107 00|H)5)t _ 

Income.5(32.65 53.61X 57 MltoJI p 69 

Inunatlonal...— 31*150 27 50 54 53.76ltol4ll.20 

Asset UnK Trust Mngrs Ud (0900JF 
20 Regent Street, London SWIY 4PZ 01-839' 

Growth Jan 25... .5)95 45 95.95 10095)._ . ]3.0Q 
tocoroe Jan25.5019 07 119 07 13651 (.f 

B & C E Unit Trust Mngmt Ltd (1000IH 


Amtf KanGwlh.b 

Allas Mngd Gwth .-.6 

Dragon Growth- 6 

Equity High Inc .. _5 

Do Acorn. - -3 

EerooeanGwih-.... .6 
General Equity .-.31* 
Gilt 6 FefllnlGUl 5 
Gill & Fid htl hie ... 5 

litternaxtonal Ik._ 6 

Japan Growth.- 6 , 

Pedigree Gwth_ 6 : 

Rnhtmom lec. —. 6 ' 

Rrtlreioeet Ace_ A 


asMaERmixt *«wpa 

Balllie Gifford & Co Ud Q400)H 

UGlotfinlaiSl. Edlidnrgh_ 031-236,6066 


Framlingtoa UnK Mngt Ltd 0200X1 


155 fibhootgatr. LoadPn EC 2 M 3FT 


„ _ US Major Cta-5 

AXwrt#—* 11-14 Trt ni l.,.,* , 4 J rinnniB City of London Unit Tst Mgn Ltd QOOOIF uss™nerw*__.sl —---- 

0 E 6289876 5ad«>«i!!*. FK. 6B ,S Forstaw Watson U.T. Mgrs Ltd (1&30IF 

irtJJhSxhir^h^ 129 7 1375 }'“® 1 1^0 AnlreflsswJaalT-1119.20 1900 19831 .BTi2 57 Vkxaria Square. BXton. BL1ILA 0204 B363 

d2a5w.^.™"| IS:! 184.1 1953 L"ij 40 aerlcal Medical UnK Tst Mgn Ltd (1200JH Manaoron*-3T-W.97 5054 53.B2T.....Uflo 

AihuthnmqiU»lne_5l46 S3 46.83 49 64I....-B90 Narrow Plata. Bristol BS 20 JH 10800)37' 

■ 24.68 25 02 26 62 
27.08 27.08 28 81 
38.83 35.83 38.12 
62-52 h3.92 67 28 
8739 6884 7046 
37.64 38.44 40.89 
56 86 58.03 61.25 
33.69 3369 3550 
2033 EL33X 23.49 
24.66 24.66 26.23 
5208 53 78 57-21 
31 78 31 78 34.51 
2091 23-35 24.84 
24.07 24 54 26.11 
31.99 3095 3181 


tAcam Units) — 5 '* 
Rrcartry—-5t« 

Capital Growth.-ik 
lAccviaUXtsl_5b 


300.1 300.1323J2 
fiflSCW 145.04 (59.141 
-77.431 

__9X.W 

Income 8 Assets-5 >*DM 64 150 h4 16108 

Fnundal-4V pfi.67 1856719904 

D^t at Brtthh , 5** -- 

HHtalmm Prods 
Income & Gwth... 5k 
(Acewn Units)_5k 


«12 098 
HUB 058 

•on jj 0 

toll 129 
•0J4 JJ29 
toOl 101 
HUW 091 
45.48 45.48 4804 W) ID D JO 


(706 J5 206J5 2Z09B(H123 
M027 «L27 4S333MM 


Amer Smllr Cos* — 5 

Uuura UnHsJ*__5 

Amerrarotmd...— 5 

MccDin Units)_5 

Capital Tst_5 

tAcmm Units)-5 

Conrertlhk_5 

(Actum UXts)_S' 

Earopen .—-5 

tflccum Units)—5 

Extra Incorrw__5 

tAccsmUflitd-S| 

Financial_.—...5 

Iflccum Uafttl.—5 


ColtHiMl Mutual UuK Tst Mgrs Ud ( 12 WUF fncome atromh ...0 

1 uiuk. u» 1 cat 1 u» m .am uua. lAarara Urals)-51 


B£ America 9 .5 

B&BmMiGwin _ .5 
BG Con* & Gen .... 5 


BG Energy 9_5024-10 JZB-JoJW-Mi 


BG Europe.5 

BG Income Gwth. -.5 

BG Japan.5, 

BGPaofie.5l 

BGTectDNlogy9 ..b 
Jaxui Exit Joan 2*f. 2 
UDfli Eo Janwn 15F, 5 
UKEreraciJaBMcylSF 51 


1_59 0 139 0 147.9 
30 M 30.52X 3047 
56 63 56 63 60 57 


168.4 168 4 179.1, 
271 6 2706X240 501 
283 2 283 2 3013 
56 60 57 03X 60 08 
200 0 200 0 2108 
6860 6863 710.5 
120B 123 8 1317, 
309.1 309 1 328.8 


-35 0.00 

to42 8.71 

-05 J55 
+10 0 78 
♦0.4 5.74 
+04 

1-0 44 101 
-33 3.00 


Bank of Ireland Fund Mgrs Ltd (1200>F 
36Qtire«Si. London, EC«B IBS .. 


8m&o«B_S 

Income Phn--..5 

hw Trusts.--5, 

Capital Gwth-5' 

W wide Oops-,5 


167 5 168.4 1780 toM 
6009 83 42 6308 __ 

107 9 109.9 1163 . 

8501 8b 38 91 JO - .. 
93.96 9459 100 l 


Barclays Unicorn Ltd UODOIH 


Unicom Hie, 2S2 Ran' 
Unlearn America. St* 
Do Arab RecptOT flee 5*j 

PoAun Acc. 5'« 

Do Ami wc ._.5k 

Do Casual.-S’* 

C 10 Em G*U Acc. Si 
Do EsroGmh l*c ....SL 

Da Eflrrapi . _5 

Da Extra Income S'« 
DaFiniKial . . ..51* 

Do 500.St, 

Do General .St* 

Do Gilt LFX UK —31* 
Da Growth Acc. . St* 
Do Income ....— 5G 
Debit)Iflcamr. . 5W 
CoJnniGraflcc V. 
Da Inn 6 Gen Inc ..St* 
Do Jp*i Ss+C Sits ■ 5>* 
DoLenmui... 

Da Recovery -3'« 

Dp Sadiy Cot Aa _ 51 , 
Do 5mMr Co* Ik . S', 
DoSpkjjISIu . St, 
Da Trance ... - 5 '• 
Do UnW Tech Arc _ 5G 
Dj Unlr Tech Inc 51 , 
Do Worldwide ....5U 

B'ici ImFpAcc.J 

BUfllnFalK.3 


OrdRd. E7 0 -534 

8094 83.29 98.84 -L7T 
4133 4162 44 04 -LOO 
2020 204 2 217 8 -20 
Ub 6 1325X146 7 -D 
91.31 1131 97 40 *0 51 
1D1 1 101 7 108 5 +0 1 

98 21 98 91 105 5 *0 2 
70 70 71.32 76 G7 toil 
1004 104 2 111 1 +06 
6953 69 S3 74 17 -03* 
358.8 368.4 393.0 +L1 
195 1 197 4 210 6 +1.4 
48 83 98.94 5058 -OK 
223 6 223.6 2385 *1.8 
4454 450 5X 4827 +3 2 

99 22 49.62X52.9J tone 
2435 245.4 Zol.8 *1.0 

240.7 242.6 258.8 to 9 
63 27 63.40 68 1b -036 
118.4 120.1 108 1 *02 
3013 307J 327 9 +1 0 
42,82 4082 45.67 to IE 
4154 4154 44.31 toB3 

177.7 177 7 189 5 to 6 
150 6 150 6X160 fa to 7 
60 73 6!32 b5.41 -042 
59 75 60 33 6435 -042 
150 2 151 7X 161 B -0 2 
466 5 466 6 4860 +4 1 
275.0 075 0 2865 +25 


1 White Han Yard. Loads* SE11NX 01-407' 

CM CaiHiai __6149 61 50 57 54.OBftoJiEJ.70 

CM Income_bl49 43 5031 53 8llto21b58 

Commercial Union Tst Mgn (UOOHi 

5 HefaWi, Z UnsarshfFt, EC3P IDQDallnaO -6969818 
CU Amertej* Gth ....6 6507 65.17 69 J3 -L23 3 10 
Cu Ere Em* Pins F. 3 49.60 5102 5060 to26 000 
CU EuropeanGlh-..6 B033 BZ33 8759 to46 1.08 

CU Far East Gth.6 88.40 88.48 94.13 tofaO 0.02 

CU Gamma.* 36 13 36.13 38.44 tol* 04a 

Oaflccwm. 6 36 72 36.72 39.00 toM 040 

CU GI It & Fid hit ...b 43 73 43.73 46.46 -006 7.89 

DdAtcura_ 6 47 86 47 B6 50 84 -007 709 

CU Income._...b 65.05 65 USX 69-20 *027 4 46 

Da Aram.6 7050 7052 77 15 toJO 4 46 

CU Japan Gth Acc . 6 4458 45 04 47.92 -q u, 0.50 
CUMiely Inc Plus- .6 44.6* 45 *4 48.35 to® 1000 
CU Prime Ire Port... 6 49.97 49 97 S3 lb toll 5 40 

Do Aram .6 53 00 53 00 56 38 *0.12 5 40 

CU Prof Ire Pore_6 57 65 57.65 61-33 HU* 2 JO 

Do Aram.-6 5809 58.89 e>065 to 13 2JO 

CU Prog In Port ....b 54 45 5445 5793 *010 3.32 

Do Aram..6 56.93 5* 95 *059 to 19 332 

CU UK & Ceceral ....b 65 40 65.40X 6957 to JO IJO 

DcAcxom ._...b 7106 71.06 75.60 toJS 3-20 

Ol Wwkte Bd.6 47.77 47.77 50.82 -023 669 

Da Aram-6 51.30 51J0 5457 -02blfa.69 

CUWwldeSp5tts...6 5309 53,29X56 99 
Do fleam . 6 


hnl Growth_5 

tflccum Unto!-5 l_ 

Jaoss 8GB1 —5 17 

(Aram Units)_5 17 

MonUUy (ncem — 5 

PEP 87.-S 

PEP BB__5 

Kramy. ....... S 

(Acam Units)_5 

Smaller Go's_5 

(Aram Units)_5, 

Oral Cl It Gwth la-3 

(Aram Units)-3 

OwvalGIH IkIk —3 
(Acam Units)—-.31 


203.1 203.1 214.9 
2073 2070 2193 

B l 038.1 253.9 
9 246.9 0b 13 
7 269 7 285J 
9 343.9 363 .9 
4 UOJX 116.6 
164.9 169 2X179.0 
96 84 98.19 103.9 
90 20 99 61 105.41 
2664 Z73.7X 289.61 
3202 3310X350 2; 

S 66 63.75X 67.45 
68 64 78x 68 55 


100.0 184.2 194.9 


214 J 219.4 2301 
181J 1807 193J 

201.3 2008 014.6 
,74 1 1753 185.4 
,75.9 1770 1870 

134.4 138 7X146.7 
68.74 68.74 
60.70 BO. 70 

197.4 197.4X 2088 
222 8 2208X2357 
5300 56 09 5935 
55.29 5809 6L68 

85 50.87 5044 
05 50.87 5044(405 
-57 52-59 5401 “ 

_ 5057 5059 54.21 

Tormcrty American aid Genral Tran 
Robert Fraser Tst Mngt Ud Q600IF 


,-3744100 
(—3.6 )00 
1-3.7 3 00 
1-9.7 0.00 
-* 3 00 
+0J. 059 

V 239 
to .4 564 
to.6 504 
*0 2 057 
+0.3 ) 57 
+0 9 552 
+01 552 
■425 0.41 
-025 0.41 
♦10 458 
+L4 458 
-3.7 JM 
-9.2 3 DO 
*4.2 0 00 
;+o 1 o.oo 
'+0 5 5J4 
HUS 329 
107 J57 
-1 1.81 
-LI i- 81 

[+307 3-36 

l*Jia 336 

HUB LOO 


Extra Income_5G 

Smaller CM 0f¥_51a 

Pref 8 Gilt-5>x 

Fixed Ifltcrex — St, 


High Income-51* C7553 Z7553X29bl4»«0 03(4.05 


24634 24634X26085(000*06 
16007 ltO07X176Jl}-OJ5B 23 
49.45 49.45X5079(to05 1 ILO 6 
4808 4&28X 51.41 to. 0311051 

GMadlKAGwth —51*(67.92 67.92X705l[toOV 

lUtmatkMMl-51*097.07 197.07 209.66( * 

Globxl fbanorses. 91*183 7S B3.75 90.69i 


1 00 


Aoarallan_5 s . L1IL62 1UL62 12703 -067 3.66 

Campus-3G 357.43 3S743 38054 >3M >23 

Ejnceuloamw_5t* 59 *3 99.0 63.65 toJ* 300 

Euro Small Cbi _.5 >d 0Sffi 125 45 134 4 tolfa 0.04 

Hang Kong_51* 60*6 615* 65.78 to&2 2.07 

Japan Trust.91* 629.15 2296SX24459 +019 ) 00 

JausteUISKs-5!* U4 44 234.44 0*9.75 +L3S 100 

Sp&ftMtteEast_51* <6.84 4604 49.98 OM 242 

FacrfitSisllrCM—SV 13076 13076 14048 toll 137 
Singapore8 M'dJ-5 1 * 57 D1 57.01X60.83 to.47 0.07 
North American .. S'. 150.43 150.Cbalb0J)a -LS9 072 
Am Smaller.... 51* 44J1 4431 47.43 -L54 DJ10 

Amer Recomy_5WI112J1 1U.U U9.44MJjSl.43 

Erempt Fondi F 

HloalKome_Zlyt£D59 180J9 190.14 (toSh.87 

Smaller Cos-2»j &7335 173J5 18630( " c " 

Eiiepun-2»|to403 lSf 0161.76( 

Japan..2>aP3L99 23099 240.66( 

North American ,-2i j 100 2 1000 lD3.8l( 


toJ* 2-14 
+ua in 

+L54 0.00 

■■■■■■■■ -19 009 

69.96 *9.96 72.93 -065 0.00 


...203321 23301 04207 


-L75U.07 


29 AAemarteSL London W1 , 01-493350} Brtthh-6 

Growth Ta..0)144.8 1440 154.01_1078 Capital--6 


. 2 tj 199.07 4957 50J6M1W.4O 

Hill Samuel Unit Tst Mgrs 0200JH 
RLA Tower Atfonscoode Aud.CropfoD ..01-686.4383 


Friends Provident Unit Trusts QOOOJF 

Castle Street. Salhbury. Witts. 

Desilpgrt7224U41l Adm&ito7Z24y6a 

FP EoultyDot_5(288.93 W0fB 310 JOp ’ 

Do Aram _5624.34 529 38 563J0 

FP Eero Gth Dtat .-.5196 83 47.66 103 89 

Doflccua..3(97.78 98*1 104.90 

FP Fixed Int DU... bp.t0.14 11003X116 68) 


S450 34 50 58 29H12IH ZZ KtoSi . 5Ej7 & 45X16432 


Fqimtr HHe ttanancrocnl Ca Ltd 
CU QWiet Central I „ 6UD150 10050 107.90 HL6D 044 

Da Aram r.-bBea.77 102.77 log 25 tots 244 

43.90 95.00ol01.00 to03 5.01 

. 98 46 99 61 105.90 H)J0 S OI 

CUOurtwrlntlf — 6h09* UL«1116 JO to-Ifl 3.94 

Do Aram t.6009.90 11040 116-50 told D.96 

“ ' _ “ 88.48 88 48 94.1; m27 200 

89.15 69.15 94.84Ito28U0O 

Confederation Funds Mngt Ltd (1200IF 

Ultra Way. SuratMe Hen 5612NN 0438 744840 

" - -* 1_6l»74 3946 400Op--’ - ' 

23.67 26.26 27 93 


Do Acam...— 5 

FP Poe Basla DM —5 

Do Aram..5 

Stewardship DM_S 


Growth Fund . 

HighIncene. .—...fa 

Japan 9. . . _bj 

Property Share*_6 

Smaller Cos.fa 

C.inadlan Errovt-- ~ 
Ennroen Exemot... 

Peel lie Exempt — .. 

US Exempt. 

North American... 6 
European._.b 


29 91 30.10 32.021-003 


27 45 28Jl 30 12 
21.64 21.u4 Z3J3 
55J0 5625 57 98, 


bO 07 61 23 63 12(H) 44 


56 85 57 97 59.76 
46.47 47 J7 48*2 
21.91 0203 23*4 


HU4 
to ID 
-OJ5 


Stwrdshp Inc Dbt _. 5 

Do Acam..5) 

N Am Stwdrep Dtat. 5' 
DaAeam,_5' 


69.76 70.17X 74 65 
70A8 7L09X7563 


+2.W 099 
•48E 099 

Hi 3D 0.49 

-031 3 49 
tool 7.48 
HIIQ 7.48 
to62 0.43 
to h2 0.43 


FP Ntn Amer Dtal _ 5pJ3 62 13*.15aU42-2*Kfa2|l OO 


B62 140JU0148 62 
033 223 070237Jl 
L19 2Z3.94X238.23 
LBS 26201 278.73 


00 Aram..5pJ910»4A9 30286 


Dollar V-b 

fSE&=st 

Financial-6 

Gilt&FM mine-. 4, 

High Yield-6 

Inome 4 Growth_6 

InuniaiianXf.—6 

Japan Tech v_b 

fxn m w CcKrXV-SG 

NatReamrasY-b 

Portfolio*-*: 

Wcn:.=t 

Special SIO-6 


72.98 72.98 78.05 
1090 1Z9DH 137.9, . . 
207 b 207 * 2220 -30] 
1730 1730 1850|-05 
170.4 170.4x1820 ‘ 
5W.4 514 4 5501 
23.80 23.80X24.72 
9461 94 61 S'-' 

118 J 1060 
165.4X176 8 
75 04X80.25 
1704 183-3 
59.95 6012 6S3* 

59.19 56.04 59.93 
246.0 246-0 263J 

a 05 1105 118.1 
B.9 138.9 148-5 


079 
*0.4 080 
0 48 

0-38 
-1.9 2.99 
*3 6 2-14 
HUM 907 
+OJ 5.60 
+0-3 3-93 
-Ob OSJ 
to to 0.00 
•03 0.00 
toU 084 
totb L99 
*14 088 
+0 2 047 
+0.2 1.7b 


Baring Fund Managers Ltd (1200IH 
PO Bar 15b. Beckeatuun. ton BIO 4XQ 


American Graw-Ji... 5 
Anvetua SmllrCei - 5 
AiOtniij 
CareretiWes...- . 5 

Eastern .- . S 

Equity Income -..5 
European Oxowtn 

European S«*tf Cos 

Eamn .. . .. _ 

Global Growth.„i 

Japan Growth ...... 3 

Japan Sam Xa.... 

PflftfoUO-...... . , 

PeetfaiioAcr*. ...2' 

UK Growth__ S| 

UK Smaller Cut. . 5 
SdKUImfnif. 5 


50 12 5010X5563 HIW, 

51 15 53.15 56.61 49fa 
67 78 67.78 7291 -009 
48.29 49.68X52.71 *007 
124 b 103 1 133 4 -1.1 
75 41 76.71 81 M HUS 
190 b 191 B 2035 *1 fa 
138.9 190 4 202 0 to J 
fab 10 fab 94X 68 M 0.1 

74.42 75.05 79 62 to 03 
197 J 197 J Z10.4 *0 2 
177.2 177 2 189J to 4 
9016 90 DO 95J3 H>» 
147 l 1«.4 153 7 to.4 
64 BS 66.00 70 (32 *0-14 
86 73 90 53 96 05 
55.15 56.07 59 <9 


26.00 Zb 45 28 13000* 

Consistent Unit Tst Mngt Co Ud U0OOJF 

1 While Hart Ynd, London Bridge.SEl 1NX014075966 
ComineitUT. . - 512509 25 09 2bM71-Ojl605 
Co-op Pension Fds UT Mgn Ltd QOOO)H 
78-80 CornhllL London EC3V 3NJ 01-283.9494 

Eouity 0» Dec 29.. 0 1*96 0 696 0 717 6(.._..f4-53 
Equity Act Dec 29 - 0U414.0 1*14 0 1457.81. W.48 

Comfaiil UnK Trust Mngrs Ltd QOOOJF 


PO Sot 136, Beckenham. Ke»l BIO 4XJL 0] 

UK Equity Ik.5 

UKCqxiyfla-* 


PiDOWtyShine. -5(31.60 3060 3456 
Propeer,Shto. _5 30.Qh 340b 37.04 

GIB & Finn m IK _ Sr-- - 

GRIG FiredIiVACC—5i 
Higfamomt_ 5 | 

High laconic Ace - ~ 


56 09 56 48 60 08, „ 
6120 6165 65J*tto^| 


46.06 46.80 
50.44 5131 


to**, 
to-W 
-001 
•6 JO 
,HD1 
«7? (to 17 


54.59! 


.-458.96U 
•OJA “ 


•463 


Fgr Barrington Trusts see Klclnwan Bensea Ud 

Bell Court Fund Mn?t PLC (1500)F 

U BlqmlMdSt iMhn EC3M ZLB 01-374262 

FarEasuro.5(2*2S 242.5 S5XM.. -B 

Amertea .-.5(180.5 181.0 1903 .. B 

UK & European.—5(343 0 3520 J730l ... U 

Bisbupsgute Progressive Mgmt Co C1200JF 


Crown UnK Tst Serelcn Ltd Q2Q0)H 


15SI Janies' Plafit, LSQBH SW1A1NW 0 
PregrcBireHc.... 5teo«2 21.15 22J2 

progressive Acs.5|&)4* Mfll 3252 

fitfrnvu«ul«£ ....3£ZL3L US 5 K74 
International Acc —.5(£27.44 27 74 0900 
Can & Foreign IK . .5U504 254 2 268 J 
Cap & Foreign MX .5 289.8 293.0 309 2 
5pcclal5ils.UK... J 228 7 231.0 243 8' 
Seedll Slu flee ....-5 233 B 236.2 249 J, 

PEP Inc--. 511005 101.0 106 6 

PEPfla. 511005 1010 106 6 


■4938111 
30> 
305 
7.21 
3 11 
030 
2JO 
1-05 071 
,-05 071 
*1.1 5 11 
+0115.11 


Crown How. Woking 

Amertea*}.- 

Canadian GwUl- 

Einseui_ 

Growth 

HWitatome_ 

mu Tcstnolaqty 

bnTndlFd.. . 

Japanese . 

Mngd Ini EqdHy.— 


,U211XW 


0483715033 


124 2 134 2 13/S S -2.00 

2d 70 24 70 2b 5b -019 
145.7 145.7 1560 4)40 
340 5 345-1 369.1 •240] 
3763 3816X408 1 HUB 
D1J 1J13 U1.2 to ID 


36.03 36 81 39 37MO3IO03 


68 97 60.71 645SIXI 
63.04 64 88 69.D2M 
6017 61.29X64.9901. 

63.19 6306X67. D 0L 
6 A UnK Trent Mngn Ltd (lOOOM 

d Mehriile Crescent, Eflmnnroi.__„qa l 2SB03<Mei 

UA-,5(175.7 1791 184 a] *1 

GrowthPmtftUla_51*[4952 5006 530BWjaB.47 

iKWneFtotfdllo. 31**4800 48.97 51.92WUJBJO 
GT UnK Managers Ltd 02001H 
8 U Flow. B Dewmshlre So. Uxdqn EC 2 HI 4YJ 
01-283 2375 . _ Ddllng-0 -M694J1 

Casual (inu_5<*(14900 14900 1V>.60 to 10 2.38 

Capital Iflccl-51*629 60 20960 045.60 to 10 2J8 

Income.-.— 5A.E!* 10 11 * 10 10010 HIM 558 

Exempt_2(264 faO 264+0 27820 -030 2 JJ 

‘ ■ ” 603 40 2(0 40 217 60 -090 D 10 

54 41 54.91 58 08 -0M O 64 
,70 74 7032 7608 -00* D DO 

_K62.*0 462.40 494 to - 2 JO J 00 

Far East 8 , Gen._ 3UB&T.3Q 19810 20190 -LOO J.OO 

Ewooean_5**b9L50 392.40 419 70 '560 3.00 

99.10 99 10 105 40 rUD □ 00 
57Jl 57.41 6L40 - iJO 
78.51 78Jl 83.97 to 41 D.72 
57.22 57.22 6153 to22 1 04 
17 JI 5781 61 51 -Old 1 88 
56 85 S* OS 60 Bl to 17 088 
45.77 47^4X 50 BSlto 09M.1B 

Gartmore Fund Managers (J200JF 
Ganoiorn Hose. 16-1B Maminmt £traet 
LOPBOB EC3R BAJ 01-6=31212 

Dullinaidy:0277-264421 

kwrecar Scnriras Frrepbere 0800-289 336 

UK Growth Triata . 

British Growth**..- 5 30 24 30 24 3052 
Practical In* 1/nO... 5 84JO 84.96 91.21 
Dn lAccurt*)..5 16051 163 79 175 65 

UKSrlOtqn-5 97.79 97.79 104.B7 

U K Small w OB.500009 1D2G9 109.48 

tareneThuti 

Extra Income_5|W 06 63.97 68.42+LZfa( 

PrereronctSWre—5 Z6.£4 26.1*H07.«5.*aG2l: 

High ino - 

hicsme. 

htl Fid Im .51 &9G 22.9U 24 JB i-Ojfll; 

WaalkailTnXi 

_ FioatlerMai1irts._.5l37 J5 37 35 39.74jtoOB(0 IS 
• Wobal .Splat, 18186 193.801 - - - 


die Emarom eta’s-6(40 43 42JO 4 S 04 MJ 0 077 
US Smaller Cm6130.08 30.0B 32J7MLBfal(U)0 

Key Fund Managers Ltd O2»0)F 
35 Fotjnalo St. MencfaKta- M2 2AF 06} 


EqnrtyAGw-5) 

Imran* —-— 5| 

GIH& Fixed |nt—J5_ 
Hlgaar income_-5B 

Imernxtlwtxl_SI" 

Smaller Co'S_5l 


59.97 59.07 6300 to» 1 47 
90Jb 90Jb 9664 to42 3JZ 
6809 68 89 72.90 -tob) 107 
144 40 144 60X153 *0 tofaO 7 15 
77 45 77.45 8308 HUM 003 
5954 6007 bSJZWUCloliS 


20 

23 

05 

03 

2-5 
25 
10.7 
10.7 
57 
3 7 


lau wnt ta n al_51* 

US & General_»>* 

floier Spec Sits __ 51* 
Japan 6 General. 3** 


German-51* 

Inti hxore*-51* 

Wwlde Sue Shs—5fa 

jlSatWar^ 

Gloiul Proa Sec Inc. 56 
Srollr Cn Die.51* 


Klelnwort Benson UnK Trusts Ltd CMOOF 

10 FaKhurtb Street Loadaa ECS 

Dnalen 0635528525 AdraU '01-6238000 



DimntsKmal Tst Mangmt Ltd (0905JF 
D Charles II SV«L Landon SWlY 4QU 014D9 
Ewrwa* Small CM.. fflftJM 0 0354 0 1306.4I 

Japan Small Cos_OE*fa40 141X2 14902 ..„ 

UK Small COS_0U9V 6 1249 (011X211. 

Brewin Dolphin Unit Tit Mgn Ltd (09D5)F Discretionary UnK Fund Mngrs CLOOOM 

5CIKspurSL Londw EC1A9DE 01-248*4« . 

8rewmaflrul....5'j( 172.8 1728 7fi78f.-.i7G8 
BrcwnDMdMl. SIS B8J3 B8J3d 93 9bL u .]6.» 

BnwbilidS*ll»c..54 =123 5123X0=58 _....|4W 


Extra laam*_5*j 

(Aram Units)_5 1 * 

Gilt Yield-56 

(Aram Units)__5*j 

Global htcnne_56 

tflccum Octal_56 

High YleM-»6 

(Aram Untal__56 

PPPIncomr_51* 

uram Units).56 

SmUrCoiDfr-3‘* 

(AmmUarts).56 

capital Growth Thais 
Amr Smile On 9 _ 56 
(Aram Units)*.. 5 
ficrtfa Amertoif _ 5 
UramUXts)*.. 3 

EjxoheeaSiiedfll— J_ 

lAcenm Units).56 

Eunpun--56 

Iflccum Mutt*)—5 6 

FuBdBfliwTtlS...56 

Utaim Units)_56 

General_36 

(Aram Units)— 56 

Ml tenney_3<j 

uuxmnUnlU).36 

Japan--.36 

tAcam Dolts) — 5*j 
jawmae Special. 56 

tAccuM Uartj)_56 

Masurflram_56 

Pacmc-. 51 * 

Uram UnHii.—3' 

SeajUerCca_S 

uram Units) „.3 
UK Era Kv Growth—3 


51.26 S2J&X 55.66 
56-15 5732 60.98] 
1004 1024X1063 
==43 2243 =37.1 
165 J 165 B 176.4 
3303 3123 3304 
1=08 123 4X1315 
2812 265J 3035i - 
9.564 4.610X10JOito 
9.708 4 KS 10 4b 
43.41 43.91 4*08, ... 
44.75 44.73 4751H)Ufa 


hui 6J1 

+109 601 
-0.4 9.70 
-0.7 4.70 
+0.6 350 
*0o 3 ro 

•0= 5.82 
*50 5.82 


II 


_.57 14 57.14X 60.791 

..5 6 59.06 59 0b 6ZB3 
_56|3a» ».Ob 5902 
‘6 *6*3 66 78 71.04, 
6 9082 9282 9844 


Brain UK ACM- 56(44 90 46.72 49 701—.. 


Devonshire Fund Managers QOOOJF 

Ofl‘Sb.^^* 3 )^ GWsd • .Spai86 1B1 A 193.80 toOfaBJ? UKEralwara^-SV 

Cold Share..S 14 79 19.H3 2027 to Jail.'97 

bid Revwrore_5 7219 7214 77.42 toJ7pJ0 

WtlSefOSB -5 135 45 135 45 144 87 to Stall 46 

WwfdrteaeBT_.SlW.7S 90.75X10571 toJFHJl 

hpuxTnA 

Amarfcaa __3 

Amertea* SafOpps ■ 5 
flooraUaq__3 

European-5 

Euro Sat Dm-.5 

Hedged Amancan ...^ 

Hang Kong _3 


-L« 100 

*8 Ml 


94.18 94.18 99JBB to 01 023 

123.6 1791X11301 +0.7 1.45 
1565 1563 16*0 *10 045 
2effl 28.83 3067 « U 238 
3920 36.20 *1 70 tobt US 
2345 2386X2535 +07 298 
3480) 354.0 31b b +05 298 
1408 140 8 1495 —00 036 

154.7 154.7 164 * -1.0 1J6 

4998 499.8 530 1 *1.4 0 00 
5054 5M.4 536.0 +-L5 0 00 
3324 2329 347.1 HJJ 1.00 
254.0 2540 2482 -0} J.OO 
200.9 =00.4 213.7 -03 “ 

w 7 2220 236 4 -IS 

254.7 254.7 271.0 -LB 

109.7 109 7 UbJ 
136 7 136.7 145.4 


1.03 

DJ6 

0J6 


*0.1(109 

+00039 


C/0 Giilg Mlddfe+an, 66 Wihan St, EC2 01-3778319 
Oise Ik Jjnurj lb ...,5\ 150.9 155* ItSJtl... .(4 27 
DsABahJjagir>S6—51=9= 6 301.7 3173,1.14 17 

Dnimmond Fond Mangt Ltd (1400JF 


Brawn Shipley & Co Ltd UOOOiF ....... .. 


Mitodp-foitowe. .. 6 ' 
Mini P'rsUaflcc.b 

UK General. 6 

Cora & Oeneul.... 6 

Esrooearf (ae...- 6 

EnrOWin An —.6 
Earnrot . — . —... 3 

Prune XI . ..b 

Gerrjn . 6 

High Income.o. 

tacome. 

Intlfflcuma. ......* 

1*1 Brewery 9.* 

North Amer ion. 6 

Ortntt* ...-—...-fa 

tesugry...— 6 , 

Smaller Cs> Act.61 

SXAllvCaslK.._ 6 i 


8756 87 56 93SS 
1528 152.8 1627 
125.0 125.0 1331 
2290 23 71X25 31 
12.02 2252 24 36 
23.11 23 11 24 90 
296 B =96 8 3130 
151.6 151 6 1615 
37 60 37 60 «JO 
BS.Z3 85 53 ?0.77 
106 2 107 0 115 0 
93 U 4343X49 (fl 
3005 30CS 32.02 
SB80 5Sa0X*2.7O 
137 fa 128 7 137 4 
»64 5584 5936 
=90.0 240 0 319J 
17B.9 178.9 



1 wwt£HonYd,usaa*iBrlcgeSEl 1NX Q] 

Gird Cab Fdbx-5 44.10 44.1OX4B0J 

Gteo Can FJflix.... 5 82.16 82 16X39All 
Girt, In. Fund Inc... S 84 18 84 1U9161. 

GM IK Fond Ace ... 5 1828 1828X199.0 

Dunniil Trust Mngnrt Ud (Suspended) 


Jmun.5855-17 175.17 186 21 


7890 78.90 B4JG(~U2' 

33 01 3301 35 23 
1638 1658 1769 
M 23 6943 73.67 _ . 

92 J 7 92.J7o9aa3(tojrte oo 
3869 38 64X41 01 
3501 35 21 37 60 


9009 90 09 98 07 
6842 8840X43 961 


|0359 M4.S1 JB9 43U.01h 


54SI Jtuno’iSL Undo* SW1A LIT 


-4996383 

. 300 

. . 000 
.. L40 

.030 

.... 000 
. J4K> 


DutdiGlh llwfa. .5 6500 65.10 6905 
Inti Gth Nwfa... 5L 3238 3038 34.4« 
MertlrHC(hN« 6 . 5 5342 5342X5682 
FrenchGifaN0»6-.5'« 4334 43.54 4631 
SwtaCihNwb.. 51* 32.94 3094 3504 
Uh.O ld Nor*.-..51* 44.92 44.92 47.78 

Dortttail UnK Tst Mgmt Ltd (Suspoided) 
54SI JaiwbSI. UadoaSWUUT 
^^140.3 140-3 
102 1 1001 
44.46 44.96 
1100 1118 
104J 1043 


Bat^amGUiNrab..S l * 
CtmanGUiNovb .51* 
IttHurGu IWr* 
SpmfaGUi Houb 

Inc Singy Nor* 


0 .a*« 


0 

-499.6383 

I«p 

.[2.00 

108 5 

.coo 

10*= 

__ poo 



109.7 

_ _63.10 


j oiua 5ef Ora — .5: 

Pacific StBwth".... Si 
bduFm 
bamotiinal bXo _3\ 

UK Mere .Jl*_ 

Gartqmre PtsslMSlntny Foadi 
MAnMrdEiwHyP. 0/129 2 130 7 

Lone fm Sal p ....0- ‘ 

Med Term BMW... 0 

C*uUo*ng_— 0 

UK Easily9 1 .Q 

UK EnwgagCdsf - ' 

Amtr*a”9 .-I 

Jjclu GGtrtral V .1 

Earopeanif.. i 

Index LifttedGIttY .I 
Flsad Intcmt4....-l 
AmExiiqlBgCMf ..I 
Oeposft*— 

Pacmc p__0 


Jl 17 
to«raco 
toUC-BB 
HU-'H.-SH 


LAS UnK Tst Mngrs Ltd QOOOW 

22.25 2279X2439 <020 7.08 
24.66 24.66 2803 ..... - 

5934 »59 6309 toJ2 L8# 
4041 40 60 43 19-008 051 
6088 6330X6781 to U - 
£6^7 26.17 2B07 -0*1 0SO 
60.03 04.03 *8.121+0510-15 


Ewnetifl-5«j 

Ears wanai_5lj 

Far East.. __5‘j 

Inemee&CMB.. 5}* 
Iml Growth 
Japan . . —... Jta 
Nth Amer Eosttj -5h 
UK EqaiV -.5*j 


jto 19 050 

hik sS L & C Unit Tst Mof^tit Ud (0905V 
0 PP PlmTHoian Cceflullta.EC2R7B£ 
toJSW.lb income. ... 


__31565.9 *00<X 614 bT -_7t 

Iml & Grateal_313304 349.6X396.71.-. 1 


Laormct Keen Unit Trust Mngmt 0300JF 
K^^4833 -890 

*03M73 

Lanrcntim UnK Tst Mngmt Ltd Q200)H 
16 Boehhjtom Galt LoodH 5W-E 6L3 

01-8236123 __Dealing 0}-434^6ab 

Growth Trust ..5| 

Hlqh Income.. 5(1 

hafnuiwji.. J), 

VXmaaMAwti-56 
Eunxw IToM Aata - i, 

Jnmir<altW 4 MB_ 6 | 

AflxrtrnlxdAartj-bi 


1307 
13J8 136 1 1361 
121 7 1238 1238 
1035 103.4 103.4 
133.7 13*6 13b a 
109.4 U5J 119.1 
134 2 3S.V 135 9, 
894 90a 1 90 Bl 
lh7b 17=9 1704 
114 3 1201 120.1 
98 a 99 16 99 lb 
114.1 122.6 120b 
1091 1091 1091 


9X88 96.43 96 431-01 lo.OO 


H43 

5.69 

38* 
I 24 


- 0 . 2 p.ll 

+00017 


1134 

^45 

WIb 


1851 +0 7 4 75 
90.7b (036 530 
71 22 HUB 025 
6304 1045 00= 


1/40 174. 

8531 8*5 
66.95 66.4! 

59 45 99 C _ 

7184 «.JS 77.07 to.2U.KI 
53* 54.09 574«H)-ZBW=b 
40 84 4074 44.4ttoeE00 


* Oa a nrtich, mKi wHI br hMd at Bid pn« 

"For Eaamef^ed Into Pat If le Growth lfIM89 

Claifrlare Unit Tit Mngn Ltd (09051F 
le Old Part Ura.LtwIonWlY3lH 01-4411357 

PrtxirePortfalla .77312902 2912 3D5.0|... P-24 

Are OMWUitf(les__ =1184 118.4 126 41_(LJB 

Hfqflcr lacaraq-21125 2 1252 13131_liJ3 

Global Asset Management O20OTF 

GAM Surfing MaiBgcmm Ud 
12 St James's Float, Lpdoaswi 01-4934990 

GAU1&MIIOC..5 MJ4 360J4X38334 -8 0 041 
CAUCaimiflce. .5 >7«50 J7a.»aJW41 -UB 2 41 

GAM UK Spec he _. 5 1*0 44 140.99X149.99 .2.02 

GAM UK Spec Au ..3 1499* 149.95X15932 . „. 002 
GflM I Emrn»alac.-5 U»A5 140 77X149JJ . 020 
GAM C Earopua Act. 5 tto.96 14L3M150.63 — . 1=0 
GAMHMlDQwrlK.S 117 20 120-ZM1Z789 ..... 6.05 

GAM #*tnmrAae_5 124.9* 127.44X13557 ..... 6.05 

GAM NU Amer Ik. .5 12248 12048*130JO_4.02 

GAM Nthfcnrr A<*_ 5 I«.*0 140.40X19937 ..... 4 02 
GAMFjrEa*l*g_.5i7477 17&7S*I87.H) .... - 

GAM Far Eas Dec p _ 9075.40 176.41X187*8 - 

6 ovett (John) Unit Mgmt Ud aOOOJF 
SbAdfkum House, 4 Battle Bridge Use, London 5E1 
01-378 7979 - 


c££te,X£ ffiS*- 0 '’®! 

Lizard UnK TK Mngrs Ltd Q290MF 

21 MoorfleStv. UhXanroPWT 0 -588=7n 

UK Capital JK> 3-D 2737 7737 2793 Jil 

UK Kl5*9Ja25_ 0 2992 249-2 305.5 _4.91 

UK iSSSrjSa'O 206= 206= 2103 .... 131 
UKS«C®aiiJmB _0 1643 1643 1709 090 

EmsewCxSlteaf J) 73.90 73.W 74.94 ... 6.9b 

(UJtawMhJmSlf.a 55.07 55.07 55 87 .... 1.95 
SSteteScff-O W.79 7 ?79 B132-lO.OO 

Legal & General (U.T. Mgnl Ud Q200)H 

Admlrr 5 Rnktetegd. Hpuaq. Breroro cd Ewa 

EnquirtB 0277 2&30 I_ Dxlia« 77*1010 

EqutU Bb*_3 3483 348.5 376.7 +03 3 78 

^ttrAccum_S 344.2 544= 6301 +Z.9 3 78 

Km. .b 8231 8334X88.87 rt.06 5.74 

Enmn_ 6 4082 9136 9739 to46 3.76 

FvCmern_ 6 1598 1348 170 0 *03 3.01 

Flrrtlmrreft_b 406Z 4062X4534 to OS 9.00 

Hit_ 6 77J3 7733 8L83 to.« 8J1 

Global Growth_ 6 54.13 99.0Mb2.9S HLO* 0.49 

Inti Bond_44.9b 44% 47.78 -0V7 633 

Japura_ 6 74.17 74.28 79 02 totf D81 

Ndtsral HEOiroe )—6 109.9 uai U7.J -a.S 0.91 
Merehflnerkan— J> 86 94 8709 9065 -017 134 
OnernuiEouKr.-...* 100.5 1005 Un.9 -0.3 D.94 

UKRucAmto _b 56.60 57.11 60 7b toil 332 

UK Special Slm.._.* 43 79 44.47X1003 to.49 3.g 

bavoMl Index F_5 55.94 9630 59 63 t'l jl I 73 

JapaSwaF-3 473147.92 KUOMJdfQOl 

uoyds Bh Unit Tst Mms Ltd nOOCTF 

PO Bex *3, Osman. Kent ME4 4YB 

Balanced___5, 

DaUccum)-5 

Cobu Empire Gwtb.. S 
OafAecDreT_5 


Merlfa) Jupiter UaitTM 
197 KUqtabrWK LfleikM 
Amcrfcqn Cap 5 ‘ 

Meoro*..3. 

terencmG Gemnd -_5 

Special Sim_5 

lmern*Uaul _ _5, 

Ecokjqy ____5 



m ar -" 1 ©\ 

UaalMiimSW 

ifm 

__U05 

S&», 

bljT'uJBl+iifl 

Metrapolitas TUdt Trust Mngn Ltd dOflCDF 
3DnteLaBLP0U«8vE3i61AJ. 070745184 
&«Browthfta^36|6fll35 7036 TC§9|rtU4KLA3 
Global Growth... Sl*45.« 45.« *838 (-03? KIR 

GUsl leant Acc _5G -- — 

Oslaeome_St 

Sxvfa* flccun —. 6 
UK Growth Acc _ 31* 

UKlPcqmeAcc..JH* 

Datacome.-3ta 


IS as® 

*6.70 67JM 72.2M 

raurgl 

6581 6336 


MidUwd (tatt Trash Ud O2e0)F 

3*»e55SBai^ 


JSSRpffi BS*-" 1 ® 

Pnrl Unit Thats Ltd OtH WW . 


JSSS BP' 



KiiiLi 

UKlaUa.irrZA 4736 4789 » 8 ?l 


Iftw 
.7^11 

a mfc *0j 


(Accm Untel«—6162.84 


Entra (aeamt_5 

DoUkiwn)—_„5 

Genua GrowUi_5 

Dafflaranl__ 

tacame_5W3.71 405.46 


tanajO*34fft43U 


hm w 23022 _ 

191.7= 49L72 517.60 
4738 4738 49.B7I 
aiyi ss samim 

■■■73.3$ 

BbB6 86.86 ■■■ 
G4J4 214J4 22531) 
147 65 447 65atHB 
1071 93=4 98 15 
9537 %.91100.% 


loll Tedendesr-5_ 

DoUcuxi)_ 5 73* «» 23* «! 

Japan Growth-« EZ7J3 III 15 J 

DoUcmtm)_* 127.60 127.60 US, 

MaeurTrust_5 4738 47.58X50. 

Oodtaum)_5 49=2 44=2 50 

N Amurfcaa A Gen.. * LZHfl 12509 133. 

n^flSSi-psrJ 1 ^ 1 ^^ 

DaUecural --6 U133 =1053 223.03 


•266 3.04 
♦5=0 3 04 
04b 191 
-047 0.91 
to.44 020 
•UD 020 
•05* 3.43 
*330 149 
-9*80.15 
-066 113 
•JM 4*} 
•ban *.27 
-LIU 0.67 
■ -197 0.67 

=6 HIM >.01 
174 toJD >.(U 


Small Co» A R*qr_5' 

DolAccuol-S 

UK EaXtarCvUi_6 

UK Errata kK_fa 

UKGrowU_9, 

DatAccam)-5 

WMdwMe CMth — s! 

Do (Aeon)_5 


074.15 274 IS 28897 
IK588 new 343 ajl 

101 7*pi r „ 
bteH99.90 102.02 (+228 (4 31 

PHbtoM 7ojstera*mra 

17047 7047 75.03 
044.52 24452 257 J8 
5aOJ4 350J* 36877 


Ciphal_ 

(AanmUiKts)....... 6 

European Growth .„bj 
UUxam Until) —_6 
ExtnHWHac.—_6, 

uum data)-6 

GHt & Frill*. -_4i 

(AtcnmUnteO_4 

Hlfh Yldd _~™^.6 

(Aram Units)_6 



CAaaa Unlll)- 6 | 

(nil Hlgti SI UT_ 6 

(Accra IMu)- 16 

Jann Growth ^—6 

UcomUnta)_* _ 

MndartaTX-^-.b 6539 
UtcmiUnlU )..—6 69.92 

UhBdFMIeflee_ 6 

Monty Marta UT _.4 

(Acami UaUfl_4 

north Amw+Lin_ 6 

Manuxb)- 6 

Smaller Cot_ 6 

(Aram Units) ,_~_. 6 | 

MerMaa Income — 6 

IflaanwIMB)_ 6 

MmMlan Growth -.. 6 l_ 

HhBMd P m—*1 PrafXLlWi TtaX; 
Brtitah_* 


,_ 1 Growth-.. 6 

■ Fined-b 

Japan GrowBi b] 

. 6 


Money Marfan_ 6 

Men* flmwfcan_ 6 _ 

Mldlmx rSAVCS IMI TmX 

BrtUtt_ 6 ; 

■ Growth_6 


London & M a n d ns to Tst Mgmt dOQOlH 

Wlosladi Park, EnterpS IDS 0392 =8=673 

American --6(35 27 35.67X38=7-063 00 

159.79 60 23 6482 HIM 38 
9041 3337 57.48 tot* 54 
43=3 43.73 ^.92 HUB 03 
5091 53.38 57=8 HU* 0 7 
44.49 4543 4&74M37 08 


tan!- 

Meame....... 


_6< 

_ 6 ) 

Tirf In TVim 1Z1!6 



Brtttah 


M 8, 6 Securities (0915)H 
Three Qaayi. Tower HRl, EC3H 6BQ. 

CutSorekes 01-626 4988 U.H Dei 

AmerGGwierX_9 8*4.04 244.1 398.1 

(fleam Unit!)_5 >9656 29636 313.7, 

Amer Recamr_5 Z7IUZ 2704 285 9' 

CflamnUBKV-9 JO0S2 J03 4 320.0, 

AmerSrallrCos_5 96.98 5830X6000 

(flora Units)_5 5806 59.60 63=0 

flattraUX— __5 L13JD 1184 125.2 

UccnmUnta)-5 53842 

cnariiatX___l ww_._ 

(fleam dales)_... USU7 19148 1934 0, 

Cammadta—__5 < 86-20 29*30 3112*1 

(Accra U* ml_5)94=1 4066 430.0, 

Co m pfl in d Growth _ 5 4L*4 641-9 678.4 
CoamXoeGrowth.5 H68b 9600 5985 
Camenlaa hxome u 5 ZS2M 2873 306.0 

OhUcat _5 I ML 7b 629-2 6653 

(Accra Until)_5 BIKq 2109.41 2030.7 

Eurapoan_5 535.99 339JX3588 

(Accra Unta)_5 H8S3 4106 4363 

Europe—OnrtdnX..5 47.9* 48.40X 51=0! 

(Accra Ualli]_5 48 U) 4860 51.40 

Extra VleM_5 355.93 3609 3807 

(Accra Units)_9 170.79 885 5 936 4 

For Eastern_5 207.91 2109 229.1 

(Accra Uata)_9 26087 =69= 284.7 


67.71 


(+053 


116.0 11604124J -mA: 

169.1 1693 180.9 +1.0fT|j 
1500 1500 ^0.9 -HlflES 
1861 166.1 198.4 *02g ta 
69.08 7029X75-18 HUlg-37 
97.45 99= 1063 WJPJ7 

■WJ 4933 51.52 HU7(8S7 
1005 U06 107= -OJ&X7 
2056 209= 2Z1.7 +OJ&59 
^M4109 4402+1=551 
■■■2900 2*8.5 +1.1 [*.57 
448= 4588 4883 +1.9H-37 
5830 5843 6049 toJZU-M 
60=3 60=3 64.42 <033 053 
400.6 400.6 4298 +05B.DO 

421.1 4201 450.9 ta&koa 
6639 69.4 69.99 HLUpH 
69-92 69.95 70.53 toSft 
73.15 73.99 79J3 ■■ 

50.41 50.41 5043 toOlpH 
55.91 55.91 5X05 HW» tZ«! 
1188 U88 127.1 -07 (0-00 
11466 1466 156.8 tojili 
1159-1 1593X170.2 ■■ 

178JL 1781 1904+51 
1109.7 109.7X1173 •0.4, 

115 fl 015.4 123.4 +0.4 

120.1 1=1= 12»S.fe :-0p 


&?2 


SSTuSS* 

essays 

Gill Ineartre..— 

UtaXBtiUBltJ»~-|}; 

Income-,-J!* 

penteokt AXn»taW««w Ud O70W gSSSfiSfa—g 

JggSSSSSl'aSBlWPtaJO* SSSaW:^ 

Ferpebnl Unit Tit M»gmt aSOOF {SKtai .^S? 

BMHKiBiiB ^ 
!Ba59I3|w 

-.LojaSso 


■BlSSa Ji-sisB 
®sf g SftSS^ 

v»4 2i7J aUdM-nn-u 




Cbarttr* 

EsropaanY_— 

inartH B UilftoP — L 

EqroSmOrGPSY —5 
Iflecra Units)* 
Guar " 



aS2S5l£S3f:;-| W m 

(Accra D ata) 5 flilijfi 0a 

Sff'rFW'T’S « 71 Zre a 19 to 8* 3=0 
- 1071 103.9 -UB 2.73 
IM.4 115 3 -LW 073 

S555f.7-:~ SI^S 

1017 104.9 U15 


SS5»?»!r.8^ 

«axm«sl»u rixB .3 uu --■ uks^I^oV—-! 1017 ioS^ a^rsa ftS 

Principal unttirast Mt«rt Ud QWOff JgSjtgBfci {ItS M S-3B«Km 


__-430n.00 

Sofa «02 90l4-ftA2BW 

167,6 173= IB* 2|to=CP-48 

ggoo 

7 - 7 - 7 n 7 +jj 832-2 -(366 

l£j ImJ SS 2 -ub 195 
iSq 1M0 174.4 -«0»i95 
Mjl 2368 25.19 -018 000 
a SI 73fcfi 25.19-018 > 00 

U 18 54 62 58.10 - 0=6 12 
£ “ wra S-W <mt9 



222 Blshocsaite, llwfcX^S* 01-i 



57.99 57.99X6082 (to 5* ■! 


6098 63=7 67.47 105711=1 
08.97 *9.12 7353 HJ44BS 
50.79 50=9 94U4-0 2&W 
5694 57.92 6062 HIJafaJB 
58.75 «JJ 609 •aaSP-00 

5657 56J7 

55.57 9667 60=9 IZSSa.00 




35.27 to-UjQ.il 
34 33 Hmtt.U 

0KEWt*AK-^|4jg ^ SSto3|S 

■BasJqSS 99b 

• 31.73 IBS 20X196 M 


m 


iUojfab .00 


57.98 9871 6046HH 
66.9b 66-1 70J2 (HLMl 

99=3 49-33 3048CSSI 
96* 57.41 61.07002+1 

m ns 

talMlInf al 

«3S 6031 6*16 
64.73 *4=9 68 991 
4851 4861 51.711 
56.95 59.48 63 2K 
6056 60.9a 64.05 
59.82 60.84 64=1 


Food X In Tst*_5 


|4Bfl 
-00 
1-02 

87983 383.6 41O 4(+03 


(Accra UaUs)_S 139.3b 6462 691.4 

General...5 HL03 9401X999= 

(Accra UXts)_5 120041 22005 2327.0 

GUtfacome-5 94=2 943 57 00 

lAecum. UaltS) __9 £05.03 105.1 U0 4 

Geld_3 57=9 5860X6000 

(Accra Units)_5 63=8 69.40 b9 20; 

HMkacaw_5 14787 4900X4806 

(Actum UXtsJ __5 14B035 1410.4 19DU0 

MU GrowthfCZO-D. 9 90.73 913X 54J 
(teraUXtsM20-U.5 84.97 860 90 4 

brternaUaaX Inc. _..5 71=0 7010 76=0 

(Accra Ualu)_9 84 07 89.10 90.00 

Jxpm&GenwX_9 Z1U6I 1117.7 11800] 

(Accra IfaltS)_9 11+4 W 1199= 1268=' 

Japan SnultaCM.. 5 19033 152-1 160 8 

(Accra Units]_9 15L59 153.2 162.0 

MUMnd_5 W=3 10240 10604 

(Aeon Data)_5 77057 =8708 2983 0 , 

Pension ex_2 F24=o 733.8 754=1 

Recmer._5 =115 634-8X6703 

tflccum ton Its)_5 17843 8983 949.9 

Second Cainj_ 9 711 bb 1002 941073.1 

(flam Data)__ 5 Z1S152 21760 =3283 

SqaUerCn_9 W21A 12062 1178= 

(Accra Units) __5 MU91857.719785 

Trustee__5164841 655.4 7003 


+164 iJ6 

-00 r — 
-02 
- 0.1 


+63 453 
+6.0 4.4b 
■■ 4-99 
4.47 
■i *39 
+09 3.64 
*3.2 3.73 

■■■■■HHH+5.9 5.09 
TlUia ZU&b 22809 LwoB. 01 


WOO 

p 

( 4=5 

Mss 

16.09 
p 39 


mJtil 


+4.1 

,+83 

1+184 

jto.I, 
-0.4 
to.4 

fSit 

to.6, 

-05 

[to.9, 

1-05; 


- 1.0 

-0.9 

,+4.7, 

bm 


(Accra Units)_-51 

MCM Unit Maraecn LMz> QOOOW 
MGM Hots*. Heme Rd. Worthlag 




aeaaeaaitiB»m 



_ __ 1 Growth_ 6 

GtttiFTxedlnt_ 6 

(name___ b 

Japan Growth 6 
Managed- 6 

Monty Marie!_ 6 , 

■forth Aaartcj/f __#»1 

•taamitch, Htawflt rataaedKMdprtca. 

ROM Britunda Unit Tst Mgrs Ud aOOUF 
11 DeseMhlieStMrtL Loadss. BC 2 M 4YR 01-626304 
Call fan pAiicSSOrg :880001(035 
hnraed(cn> Drolbg : 0800 010733 
UKSpadaRstTkwrfx , 

Growth Glh_ 0.2 64=4 64=4 6869 

Smaller Cm+7-1.3Ai 12558 25J18 Z7jj( 078 

889 


tMUtowrtoiiMc _5 
OK CqbllafldC—-—s| 

BBSSferJ 

WorlcNrttalnc-__ 5 

UKKOfalacEqAec — S 
UK Hmyi tncEq lnc_3 

asasgzrsi-- 

S&SsSzliSS 

HTw+flaBoadflcc^.9 H 
WwilcOcndlnc.—5 

Emerging flsu flocks 
Emerotog Asia lnc _5 
IIK Mrnra Iflktflcc—0 
UKM««*MlrL(K_0j 
TliaKrtfcic 


9X145-7 +05 4.75 

_ 286-9 —03 > 01 

5 __ 

* - 4944 «l S-40 ScatUsb Amicable Ut Tit Ma« L “firoS 

66.49 bb 38 70.70 toillLfcfi 
46J7 4*56 MTalrtJMta 


SS SS'SS 31 !S 

40.9Z 90.92 43 65 H169 079 

■HSxSSz::S 

1003 • U303X107jb -00 0-00 
1003 100JX 107,6 -00 D Ool 
9013 9013 5013 HUB 14JH 
5013 5013 raBw mm imm 

|58.89 58.89 
5899 5889 


. . . . ^riry nSoS^ii 

BBaaeuM'-nL fSSBR ! 

Tb JS? SS “a—- 

1247 as 5 ® B®=HH gh m 

86=>4 8b=>9X^^P 

S5SS-5^3S[ 

106,9 XM.i -tobl 



30L4 3004 317 
44.48 49.10 48.1 
40 40 4004 43 7 
S7 3090 35.0 
,7.01 5a=4Xb01£ 
70=2 70B6 


"7— 612034 2007X 23.1 



■Vzmiwttaf— v. 
Par Em tef3+*, 
HMUPerfbK-3>* 
Wghi Uc Kerf Acc — 51. 
uZHaaChtaKrt^Sl* 
0KGGI^(Vt_9G 
WWWcTaetPcrf —5V 


36.70 36.7b 3932 
39.01 39.92 383 1, 
2808 28 77 30.69' 
3130 3006 » 20 
2538 25 68 » «* 
|23.07 »34 27.10 
38=7 3839 


4L05I 


^000 
HUS 536 
HLH 536 
iO» - 
toll - 
-0 28*072 


faieb 6 Cantos _ SV 60*3 

AcotmlhHtS-54* 09=4 

MkUi0xa>-D_y, 40=1 
Mattered Inert .-St* 7059 
te«&Urai»^H 59 M 

UK Growth_5*4 43.71 

taXt loc—xP taafc 
Extra Ipconi* —. 5 - - 

Gltt_-. 9*t|29=6 

k»» & GnwU u Ht 133-91 


567 

D-57 

051 

068 

086 

436 

4.41 

1GM 

iql* 

1060 

060 

093 

5.90 

H 

. 97 
U.90 


+05(0.00 

+i.bto.oo 


0.00 

000 

4.71 

4J2 


UK Income_9** 

Sector SarcfXbtnmd 
DwWXbSqSll — S** 
FtaacfaaSKnrltlts_H* 

AenmUntaTTTTrs*! 

talLebare-Sta 

Property Shins ...Sta 
Ort+SCB Growth rnodJi 

Ancrkan Growth_5V 

US Smaller Cos._5*t 
(Accra Units) ....9*t 
AaXrata Growth _54 

EanpePerf-5>* 

(Accra lialcd -„S** 

EraSouBerOes_S*t 

Far East-— 9 V 

French Growth — 56 
Units_9*a 


DeslhlF 0277 261010 . 

High lKoma..- u _9r' 

(Accra Units)._5 

UK Growth __..5, 

tAcam Units) 

SSW“=i 

Special Sts --_3 ; 

Nqrthflnierkan — Ji 


Enq; 0 -6218211 
277J 2843 JK.4 +00 6.45 
398,1 407.4 4333 +09 645 
3200 329.7 350.7 +08 3=1 
360.4 3703 393.7 +3 2 3.31 
56.99 573= 60.73 toS 060 
5004 5004 93.75 -8=0 7.61 
3338 3538 38.62 4=7 069 
58-56 98=5 60991-001 Ll-71 


BgmKmgGCXn_5V 

inu Growth- 3*4, - 

mu hamn»._5V 306O 
JiAraPsrt fO-uZ5bl'O -12 
AcnwUtetatO-U.5*. 

fleamt IMts_51* 

SEAsU_—.3*. 

Gix sc ralnraBBlteXi 

Global Income_5ta 69J4 

IMI Bond_5*. 47.73 

US bane..—.31* 3004 
(to CTU XK)_51*1*008 

KXoar^tot AH_zi&5=3 

ExWXFaXl 

Earopun Dtat 51.1004 

European Acc-56,1003 



PifiMcri Miflnl Uidt Trt Mm Ud (0905m 

PMpSSaS^cS”* S™ B7B W . _ 
PMEaropeanGth u 5 6335 6=95 67bOba.43 

PMJramCUi_9 SojS 8036 85.48 

PMDamemGwiTZsJ94-50 34JO 57.971 

Fradattal Hoftom Writ Trt* Ltd 0L445M 
51-477 Ilford HW, Ilford, Essex 1612D0 01-4783377 

. HaBraa LhddJne 0800 010349 

kwbaHHn . . ^ 

toJlBS 
toflqnjff 


i 


■i Mbl 711MB 
t.b 6632 6632 mfl 
■■Htj 301= 380=9 614.^] 

Holbora Earopnan_6 13328 15669 167Mi 

I HolbQro High Inc—6 JW 79.47X84>HMpBi 
MeaonMGrtb—6 125J4125Jb«3*.Q5ftol5(l .CO 
tMbmlialSmCta.6 55-75 55.75 59.62H)=W.OO| 
Holton Japanese _ 6 J813 1781119Q3il+157».00 
KoB»rn!3lflmm_6 87JD 87.40 93fl7(-15*fc Da 
ttotfamnPl *rlac_6 4036 4Q.OHX 42,77 (tojl|73b 

Hr+bomSm Cos_* 6942 69.42 74=4IH||H 

HotataIlSoccSta-_6 94_b4 9464X101=0 
■MmWbantfi_bl99=6 99=6 006-lbH 

R«bwkt Ufe Utaf Tnais L M axopifl 
35F6*MXnSt. MancMstef , H22AF 
8c+th4taa»n« 60.43 OTI 

BrfuihGro-ro-.SS19630 96.90 6035] 

Rei lance Uxtt Mon. LM QOOOHfl 
Rri lance Home, Totaldoe W»% Xenl 
BrtthhUfen._ h\&HJi442 259a._ 

WlMcrOnd__b!131= 1302 lMtol+1.0 

K*IIWK>(flcd_61213-0 213.0 226jl+0j| 


Scottish Ufe Btvesfmaifs CI200IN 

K2^3So' S ?'i5^7 299.9 2780 +02f 

oSSw wsiira|U08 1600 1M.0 - “* 

MlrcaF«olV*OI*)^5 262.L Zfafa.0 2B5.4 

OAVkKIISat -5 »5-6 3490 »7.4 

Drake (Ww)_517014 71=2 7t 

Scsttbb Mutual bn Mngn Ud aOOOHF 

G25HH Mr- 

254.9X 271=, 

_ 2277X2423 

48=1 48 47 5185 
47.66 40.23 5059 
4837 4)9.60 53.05 
,66.54 68-34 7071 
163.36 64.85 68.99 
2713 2782 2960. 

83 91 8936 91.03 
6433 69.77 69.97 
1468 1483 158.0, 

150 4 153 2X163 0 
68.91 67=0 71-39 


Managed lacnax. S=> 
UK Growth_9b 

SS^irlS 

Fw Eastern__ 9U 

Jananatet_3ta 

North American. Jl* 
IMI Growth- SU 



-5*a 

Sottish Provident bn Mgt Ltd QOOOJF 

ISW&KMTO 

-- - 118.40 

2336 
(23 Jto 




SSSfeSi 


Market Laadtrs tae. 61 


62 19.93 

§j2 012)0.12, 


2059 21.72X 23=91 
19.66 19.78 2017 
2037 20.73 2019 
19=2 19=7 20.73 


.tolfa 5.47 
to 15 5.47 
toll 086 
ito 16 ul 86 


SeatSsli Widows' FM ttvA) (0659W 
PO Boa 902. EAahtato EH16 5BU 0+1-668,3724 


EqaHy Acc_, 

H^'tocflccll_189= 

Mgn Inc_6 ;- 

' ' I 



404.9 404 .9 431 a 
3201 3201 340? 
189= 109= 201.7 

164.9 164.9 175 B 
2209 224.9 239.9 
217.7 220 6 235= 
120.6 1208 128.6 
Ub.O 116.0 103,7 
275= 2733 2936 
180.5 1605 1701 
1535 1535 163.71 
96=5 98.68 105= 
9b=S 9888 109= 


Enmpt- 


11207 


66 - 13 6784toUh=5 

100.4 107=)-AAO{0.97 
1023 109-8 (to *0W-W 
1207 129.6K02BH-14 


MLA UnK That Maugmcnt 0200)11 
1 Session! Hie So, Mahhuxe ME1* 1XX 0622674751 

General---b 418 4289X4558 toll 3=6 

Incgme&Gwa_-6 65.93 68.04 72=8 K)=A J.Bfi 

hkanaUangl__,„6 655 67=3 7063-0161=3 

GHc___6 2047 23.18 23.9 -0=1 957 

Eurapena..6 4682 48.45 9054 tofl 0.91 

' 3093 3073 34.82 toM 049 
3582 37= *9.b8 -0J9 3.74 

2042 2034 23.77 -008 090 
2417 24.83 26.41 to.M5.47 


F*r Wnttar FwX s« WbXtor Amt Vkhca tod 

Motgana Grenfell UnK Tst MgreUdaOOOW 
20 Ftatara Otcta, London EC2M UT- _ . _ 

1203 


Etarodetac ...—h 
HMB crAcEww, 

Rack Asset Mgmt (UnK Trast) Ud flWKDF nftAjrarte: 

ESSteanifi' 

ILM. MttKUM nud Mgmt QOOOJF 
StSMtkU’sLm.LapdanEOI DwXetsSU4Sa5Q00 Start) (Albert EL} & Ca Q130IF 

saflsas 2 s fcg iflBaaswnKfUBfaF 1 ? 

KCUK EqXty Ik_8 ELOI 22 S 132.96 A95 * 03 - 

BC Japan —_6 5065 25285 27016 *77 ■- 

KCMaXr DKCot—6 7184 718*477=9 to5t 001 . 

HC&nhr flautltlC _6 600 6043 67=5 455 079. 

NCStnHrCanchlCo ^6 37.40 37AO 40.96 49181 
HCSmBrUKCos„ 6 E03.4B 20=48 223=0 tfL72 080 

MCSmalltr Earn_621079 21079227.771-0430-75 

mm PmawX Pn—icn 
OKI6alorC^I_5V' 

UKSmfirCb'S_5 V 

UKtaanp_51a 

flnwrtw -4S- 


AonricapF-.6] 

UKSmSLcwZZti 

Safety jnm„— 5M 


Eartnera Gwth _5ta 

Ml Garth—_5'a 

UK Equity hc__. 91a 

UK tod Tracker flu. 5 
USEqkXTrarktr bK5 
OSSeMTndvAM—Sj 

J+Mn Tracker_5 

Managed Inc—_5>» 
Managed Ace __3». 


2168 217.7X2307 
166= 1685 179= 
117.0 120= 1=7.9 
123.7 327= 1553 
116.2 1175 1=4.4 
1388 120= 1=7= 
1248 1255 1309 
1=3,4 1268 1345 
9055 9003 9759 
99=3 JOO-7 106.6 
9989 1(05 U7. 




MMSUc M rara* 

UK UUlor Co'S_S'* 

UKSreXIarCM’S-Slt 
UK to cnre e -—.3k 

flinu la ,■ . . S Aa 
■Iqifaiuc..... ■ ., 5 1a 
Emopean.. — 5<t 

Caaadkra-5V 

flratalaW-54# 

an -96 


Smith & WIUtauOB Uftft Tst Mgrs QOOOJF 

IMtamHoaseSL LondM W1A3AS. 0 -6375377 
S i W Anwrican ,-_5 1638 165.0 174J to 6 027 

S&WCalh_«_0101861DL66 1018* HUD Kit 

S 8W Far EasUrn 25 113.7 114.7 1203 -03 0.00 

S&Mr Growth_5 US5 107.4X113.6 +09 18S 

. SAWtaepOM_5 1005 1006 1085+0.7 5.74 

9956 6050 63.47}to«j - ^&WSnUrScra.S 2697 273.7 289 5 +08 040 

- S&.W Magoum5 9851-9851 10b,4(+08fl=0 
Z Sorerdgn Unit Tst Mngn Ltd a«80IF 

- 12 QcisK&Ktfa Rd, Bq m otw M h 

- :-CfatrtHPifp«Kn. 

-/p3s==si 

-SE&rz 


4783 49fl9 52.09 10=7 
15487 55.97 3R92 toU 
57 Jl MJ1 6158 -0«3 
taMB54.96 57.® riU7 
66. 43 69.93 HUi 
mam *7 js -cS 
■W JO -033 
54.96 HU4 
■■■5882 toOl 
6484 67,41 ito37 


9923 «.M 5351] 

*8=7 4930 S045F 
46.99 9788-90.06) 
6064 67=0 70571- 
5788 5050 60401' 
50M S0O7 55JS5ltoflfat 



MxtdOR UnK Trust Mnngm Ud 0400JF 
1551 BotahiliSt LondoaEC3ATEE v 031.2266066 
Maldofi General __L5Q85 l41 105.41107.9202751541 


Gilt & Fad fax. JL_. 5) 

Growth Units._St* 

Klg/ltooonw-_5t* 

ESTsSrS 1 . — zli 

UK Smaller Cos —Sit 
North American ...5 L 

Far Ease.—.— 5 m 
E wopraiij.-.-5M 


19951 100.4 107JI+O5C 


MamLiff Grav PU 0200JH 

' “ * Deni kiqi81-Z56 

___ 1248 1503 to.6 7=9 

1288 1303 140 a +0.4 336 
1658 170.4 U25 tofl) 4.67 
53.41 58.41X6055 toU 1034 
1535 158.9 169.1 -120 100 
143.0 148.7 158= to* 158 
7725 80.05 85.17 -0.96 1.00 
138.8 1405 1495 -410 J.OO 

,__ ..5997 61=1 *5.02 to2J 172 

Managed P^ollo. 5M|4A 84 47.44 50 47 to« )80 
Japanese Growth. 5 M14481 45.09 47.97 MUD BOO 

Marts & Spencer UnK Trust Ltd C12M)F 

On Accra-5M109 9 1135M1203j+OJ 1054 

UKSel P'foU*...-3\|94JL IDO * 107j|+05g=b 
Do Acuna-5<l(“ 


Msrtifl Carrie Unit Treats Ud (09Q5M 

EH37HF DtufiilJ -2204924 
,73 119.1 126.4 -8= 0=3 
6Lfl9 61.49 65=7 KLU 
6056 63^ 67=7 toU 
3=85 3385 35.93 ■§» - _ 
59.75 6006 6481 to*9 1.78 
5044 5044 54.60 to» J=6 
5150 52=1X55.42 +0= 016 
49.91 5056X5367 tofl9 7.01 

a 15 94-30 100= toW 
12 49.17 5019to«H 

Mattassn IMt Trent Managers Ltd Q200JH 

Admin: 5 Rartelqh Rd, Hutton. Bitmwood. Esroe_ 

ffiW4^L__.^f|5021 5071 

UK Growth tfab-U_.6(M.99 66.64 7077MO2P89 

UK Hlghiacnmn_6138=5 39.09 40ntoOfBJl 

1 WMie Hart Yd. Lnodow BridpfaSEl 1KX 01 


Geoffrey Mortar UnK Mgn Ud 0200JF 

ATiapie Place. London WC2R 3HP Dl-83br 

Ea*npi Unit Tst._4 U1J 110 W 118=1 

Exempt lnccmr_3M 11B0.7 180-7X191. fa] 

ASS^|d»ia»»«aia 


59=7 60=0 63.47 to48 
47.77 49A3 5003 toll 
54.97 56-08 SMB «41 
5782 5fi.« 61=0 -182 
54=9 54-97 5786 MU^ 
65.79 6683 *956 tolfl 
4354 44.78 47=4 HU0 
38=1 3887 40.714=3 
33=3 33=3 5603 +US 
59=4 5(074.5887 toll 
6088 6285 66=6M391 


- Standard Ufe Tst Mgmt Ud (06591H 

- 3 George St. EdtabMrakEH2 2XZ „ OW03 

.♦re- Managed Arc_—3)33.85 3389 3R97T+OJ 


Iml Ufa Fd Mint Ud aSOOW 

PO Bax 34. Pe te rb u i W i FE? DUE. PrtCKfll-4U8<U0 
Cwwral&q:O7 330Ff» p_ __ Oral top: Op30|«Mp 


0KEqdRrGihflce_5 
I UK Ea Hiph IK hK .5 

IKEgHIffldcAce_5 

UKE«rityGroAcc_5 
. UK Equity Geatnc_S 

SKKrte* 

GBti.Fxd tat*K_5 
Fuss Larg CM Ace F_7fa 
Nth American 
Far Etat Acr 


5858 EanqrtPadfIc_31| 13005 3005 =13.9 


Murray Jntastooe UT Mgmt Q 6 WH 
7 Wist Nile St. Ungow G2 2PK . 0345090933 

Araqian.—63-73 63.93 68=4)toJ+BJ 3 

flcamM Reserr*-5 55W 5584 58.bzto«.[l073 

American loconw_5 U 4 I 118= 12ScjLlSOk.m 

Equity locoow - 5 83.92 83.9ZX ^J8to9°t5-61 


FarEntUrti-S 1=9.9 |29L9 

SmXlMOn-5 

OtynuHad-S'* 


mx fate DM-3 


5)60.02 60.00 


■ m 192 
■HH2 4=0 0-47 

— .. 4.72 

50.90 50.90 54=6 -019 0.88 
40-39 40.42 43=4 to-li (89 
69.0S 7X7llto«bfl8 





34.69 34891 

'6256 6081 1 
2at6.SL0X 
IlflbJS 1468 ■ 
U1B8 1108 11« 
14682 4682 49 

h9=6 49=6 =0: 
■46= 46= 99.: 


7013 72=2 .77,- 



40-93 41=0 49.78 
36.09 36=9 38.66, 
,36.95 37.26 39 59 
40=1 40.78 43.33 
3361 9384 35.96 
'2M.4 267= 290.0 
230= 2307 252_5 
25 U 25=4 26.45 
233.9 238.6 258-9 
28.64 ZB.71 30.46 
5(5026 53J5 56 68 
- 35-55 36.79 39.09, 



43d>arioetf Sq 

Anrerfeanq- 3 

(Accra UnttMO — 5 

Brtifsh-5 

Moan Units)-5] 

(Acewm u^ujVUI." 5 

-5! 


NFU Motnl UnK Unfit Ud 0400JF 


_ _wl 

EaCMraalCO_Sit 

Nth America) U. 5 Vi 
(BtlGrowthK9-U_JU. 
Gwth & Rrcovray. 5Vt 

fanl locome-5 It 

HUiYWd_S'* 

aitifan-s'* 

Japan-5 V. 


m 


MM IMt Trent Mngn 0200JH 
Tra BUta ojCra^ tetb HartMtr. Pn r ta n ratfa 


Unit Krt Mgrs Ud OOMJH 
mnrDUlRA 0206764400 
93=4 93=4X99=9 UJ 1*4 

■^■117= 125-0 tloO 5=6 
142= 143.7X 155= to» 4= 
i5«.ta 5985X6=45 to»4.71 
133-7 153-7 163= to-W )J10 
1+4-7 M4.7 Hit to* 2=5 
5076 53.76X 57=91+8=70=6 


ft 


EmwlrlM.0705 , 

floarfcanO.--5b 

Worm Halts) fa- 5 % 

Australian V-56 

(Accra Units) V-3% 

1 


Inu RecorerjA«r„ 514384T3.84 «=Sp 
Inti Racnoy Inc F_5131=8 3058 35=0i- 


Extra I . _ 

(Accra Units) _.M» 
Far Ext Gth AM f _5V 

GIH6F.L-1=6 

(Accra UnRS)—56 

Coxy__—56 

(Accra UnKs)y _ 54, 

Income_5W 

(flora Units) 56 

Irani__— » 

(Accra Units)-5V 


nment Ca Ud (12MJF 


MayOower__ 

General_=1267= 270= 287 61+07 b JO 

IntvnaMlonal 5] 146= 147.7 157=1--.. K34 

Global Inc_515005 51=8 54.871+0=1485 

Medical Itree rt ma rt s Ud (UOOJF 

ta xsewMmJBsm 

Merewy Fmd Mamgere Ltd QOOOJH 
33 KJaq Wllltaat St, EG4R 9AS , 01-2802060 

amrerian Growth ._= 117 0 U7.1X 125.0 toJofilOO 

CAcsmi Ualtsi _3 124 7 125.0*11332 

American traoraa—S 4077 41.77 44=0 

(Accra Untal_5 5066 5066 96=1 

flnwricanSai Cos —= 9009 S0f*B 56=2 

(fleam Data)_5 5080 53-71 57=9 

British BhwCblp ^—5 55=4 55=9 59.2b 

{fleam Unlta)_5 9888 =9=3 69=7 

Eraoerm Growth .--5 183.4 183-4 195.7 

Uccam Units)_5 194.6 194 7 207 6 

Emeeaa Income — 9 78.29 78.29X83=8 

(AcOMtUcta)_5 69.68 6968X 95=0 

General_.„„_.S 36b 6 371.6 3%.4 

Uram Irttts)—. 9 WB* M7) 6906, 

(fleam Units)-5 114= U4 Jxl20=|to4D|»: 

Wqh Inconx-5 49=7 49.TO4 53 23 

(flora Unit])_5 56.13 56.42X6019 

Hlghlaterett._5 39=9 39=9X 42=3 

(AcawilMUX-9 48=5 48-93X51=8 

raeeroe...--5 Ufa5 U7.S 123 4 

(fleam Units)-_5 146.6 148= 158.0 

InUmMloMl_5 310.7 310.7X 330.9 

(•can units)_5 401.7 4007X427.9 

Japan..—,.,...._5 205.4 3S».4X218.4 _ 

CAecum(Mis)_.5 0108 2108X224.1 440 J.OO 

PacSflc ....-_9 S7J0 58K 60«Z HUB 059 

(AaonlMts)_5 58=1 99.77 63.75 -Ota 059 

Portfolio-— 5 36=1 56=3 60=2 *023 081 

(Acorn Units)._5 58.32 58.4b (=5+424081 

Retrain.—_5 2558 2558 2709 

Cfl+xsrn Ualu)_5 2925 2905 312= 

- 48.40 48.40 3L63toUfe83 

3084 50 64 54.02M12QJB 


(Accum Unttf)y_ 54> 
Smaller Go's._5% 

(Accra Untal—5% 

SraeWSHs-.-5JL 

UcmniUMCd_._5b 

C^nUoM'Zlii 

Kferli 

us Sander Cmf„5fa 


■^■itaXijpi ■■ 

2B.89 29=8 JL .01 too ■ 
3080 30.59 »62 to** 064 
11804 1804 1*3 1 » (B | 
2008 2009 218.7 toM 080 
50=8 51=2X54.77 toU 042 I 
5007 93.04 5680 «U 042 
1502 153.0 163-1 HXW ).9fa 
159.0 160.7 171.4 «* 196 | 
69-44 7tj-75 >5=8 (U^LS4 


86.94 


94=3 


]to2S(684 



S B9 4588 49=1 -020 toOS 
4887 52=4 -OJZiO.OO 
4957X5287 toJjBij 
328.0 136= to40p.63 I 

_ BS^ 


125.2 128.7 138.0 -U0 

130.2 134.0 IO 8 -UD 
J3-92 =3.92X36.47 tolO 
37-18 37=8 39.97 toJO MB 
29=6 29=6 3078 >0=1082 
3091 31.91 3*31 <0.01 3M2 
9028 9046 .9880 MU2 D.00 
9201 93=9 9981 toll 100 
145.0 I47JX 196.9 AW 093 
245.7 249.4 266.0 «JB 0+S 
9053 5069 S6=9i-074Q8O 


M 

KMSk* 

mpt.. ... 

'taameli Grants _S(| 

IMI bean*-5t> 

Jamn Growth — 5% 

®ass=s 

Rani Trust Find Mgmt Ud d700)F 

^^^^^008382531 

"a*arw 

99.0 99.D 1059 
4487 4487X48.03 
194.6 


(Accare Units)-5| 

IXfFWfc- S\ 

(Accra UnltX_5 

PEP Jan 24- 

MagdB w taJan24_S 

Mngd era 4 - r 

AXUlUali- 


Untt Tst Mgn Ud 0500JH 

' .9 no.9 

,3006 3006 322= 
l»6.4 8368 906.0 
128b J 1286= 1360 8 
m= 384.8 409 9' 

405= 409.0 433.7 
117-0 117.0 124.b 


117= 117.9 125= 

157.9 1604 1700 

137.9 1606 1700 

118.9 118.9 123.0 

«S«3-» 7 

9787 9787 


-17 184 
H0O 1.64 
-0 2 4.72 
]to J 4.72 
-3.6 0 41 
-38 041 
+x= o.Oo 
♦L3 0 00 
-0 3 041 
-03 041 

i88l??l§ 


Staretarand InU far RAagrs Ud (UOOJF 

S^E 5 *3*JB»Lprei 

assai, *BrtEfe 7 . w 

So* Aittomce ttatt Trt Magnrt Ltd (1Z00>F 
SnAmanceHoraq. Hasten_ 040356293 


(Accra UntaiMB 
nwAPropcrtyUO 

WX>»eU<(7-—■ 

[Accra Untal- 6 

tasra Jafl 13 — 6 
tntanxttaoJW — 5 
(Accra Untal 00—5 
Plata «uc*U)_—_6 

BoAccnmd) -6 

ItelBftw®—* 
(Accra IMSX_b 

SSSSS Sr2i 

(Accra Units)_ 6 66 .' 

UKScHtalSta.-9 EM 

[Accra llnrtal.-3 

WWM* Alpha Xc — b 
UTw MrAlo fciAcc-* 

PPTHS? teMttr3 

PPTuSwjS 
PPTtJSta 





EraKy__, 

Nortt America —.6 

VraotBand_6 


S70.1 5764X620= +02Q.76 
66.74 67.23X7029 -OJJ 033 
120= 120BX 129.9 +0.9 DM 
48=9 48=5 51.64 -0=7 5.77 
4587 45.47 cajD to 0> 1 fc2 
2^ fg-» 9282 -0 04 003 
W.K 69.02 74.08 to43 18b 

SS'SS S-?? - ??- 37 * flJ4 4-35 

9688 5715 60«ltol5 09b 

„ Sw Ufc o f Casacto Unrt Mgrs Ltd aOOOMf 

Itoe+jata taMbScreXb?.j!|Si.7t 207b 23 l^OJgl 
^to2t - UKUtame-6|3bAl 36.61 39Jb|to^b 


89-96 , 92-OWSDfa 

I 

SS 99.9| 

I 6067 64.92*BR 
6048 h3.7n ftojq 

78.93 
47=9 

S-9J 


_ UK Income_ 

JO UK Growth_ 

_ WcriOartda Growth 


National PmfaM ha Hgre Ud 0400JH 

. 704Mfi3?- 


bzf£ 



Mseeus 

HPiAairricaiDtK«_3 ' 
MPfCaroneoBAcc—S 

SeCBSRri 

NPIO'masDbt_5 

MPIUKflcC-9 

KPIUKDtSt-5 

■PIWtaMnAcc_9 _ 

KPIWwfak Dbt __W 79=8 



_.984 

5043 54.06 
70.99 7* 90,__ 

SES'Saisafts 

i (0909JH 


rft-96 




69=3 -L»fi 
87.92 toWfa 
86=7 to79k 
140.4 -0=oh 
139.8-11=01 
999= M||| 
790.9 ■■ 

ill 


Sm&fmvvCoB_ 

2* Western 88, Romford Ml 3L8 , . 

Mill lllli 7 nullll Tq Edinburgh 013 USX 
tateii 0708-746866 nr tEfltaJ 030228 4300H 
--wg 34=2 M 

19 87=3 9073 

gsaSs 

L9.14b= 1S5.6 
*3 tto.434 64.28 

-47.40 50JM 


AncrkeaGXfl^SiiT 
Aowr sretr cn*— 31 JI 

Capital __-„=lj 


Nsnidi Uni no Tst Ibngen ( 1200 )H 


P08«124.5U59 

faUsw Tran- 6 

UKEgallT 


Exempt kxxma _ 3‘*1I78 1178 10481 
SramKtai--3((l82fl 8040 87.00] 


9683 96-03 

98,43 10816 ■■■ 
9681 9887 104.97 
89,91 93.63X99.61 
194.82 96.76102.94 


BBSS 

inurniiKinaf_^6 __ 

teB=a (,s * « 

Sttflinw5BfaCBl-_8 

fiRDEtjasamit 


atsse^i 

MONYta&r-_=r 


1208 122= 1308] 


jaidSiSjJ 

_ Am 92 «.42104- 


UK Smaller Co's_S 

(Aoam Unlti)_=! 

Ii uMt atfanw) F ~*t 
UK Earner Jot 14 F._ »| 349.1 356= 366=1-Mb.92 

(Acorn Units) F._7 333.0 596.9 £53 ■atap.W 

AraerSfa Cel Earity- 2(48=6 48=6 49.60 -i.72B.D7 
Mown data)_2146.74 48.74 49.991-073U.07 


(+023(3=1 InunaUanX Bead _6 
y.-.ZZ- CUitLCoq»arUble_.bl 
(+050(2.49 
+uap!49 



as CB==I 

♦01 9=4 T5B extra moorn»_fa 


PK Englbfa Trad Obit Mu) Ltd OOOOJF 

12 Cxrthalan S0L«»ta» EO M faffl O'- 

American- 60=2 6091, 

F arEawm C ia» 

CroWIhT .4 pat 87 189.73200.97 

tetaner _«U9Z7 MUR 130=1 

*•(— iww 4174 07 7673 Ml™ 

f DilUag Day: WvLrttaaMG dr nars. 



24=9 2489 26851 

&S? Sen Life Trent Mngmt Ud O200)H 

■r^ 1D0 Caxton «- Uxdon E04H SAD 

- ■=* — H>44 DoB+lraa: 

36=1 36 U 38.62 
39.03 J9.03X 41.74 
36.11 36.11X3882] 

,31.3 3015X33=2 
S-S 2=i 32.84 
28.W 28.98 30.99! 

64=5 64=5 68 82 
79 20.79X 30 79 
25.94 25.44X 27.74 
81= 816 87=7 

.46 91 46.91 50 17 
tU6.99 Ufa.95 129 08 
r 59-J7 50 99X54.53 

*gJ6 470** Si=7,^„ 

ggs j^wMta.o L Udao M )« 

Eq. ta Dfat-_ST 


fctarataarataY-SV 
tePraMocrflee—Sq 

te* Protector toe—.5^ 

asaafcS 

UKtnmmnAcx—5S. 
OJOwwnrtar—=* 

HapdCroMhAm^sa. 

«bX»gl>YfaMlM^.5fa 

MBsdtacaCiSta.Sl, 


-6066010 
hub i=o 
to-56 0=8 
-032 3.42 
to« 3=8 

to 17 4.03 

•417403 
+032 0=3 

-0-22 DM 
toll 0.69 
+OJ3 3 00 
+439 028 
tolfa 3 75 
*0*1 3.73 


til 


ih'SSe 


5 

■KjSoBiSlStflZl.91 

UKfaXcxTrackAcc4_5 

TSB Uott Traits Q200JF 


3 WJ , aq ,S®&Hs« ap 

^ m t^iP 


■»eaxa4.7 
9 220.9 Z33.UMB 

■« 120 =. U8.?nsp> 

®3S? Sufi 

OTMMHULO 


TSB8rilCrort ~6|MW ^ J 74;2 

38 %% 38 


TSOExtrshtcotn** 




mL- 



Slii 


02646*34 


sssw^s 

RHn» 

WB^miexC^c SIS 42«S 


TSBSTs 


ms=\m MJi 




asa^BSMi 


«.« 49=5 
«.49 89=a gg 


GUIDE TO UNIT TRUST PRICING 


INlTttL ONUSES 
Thoa Kartsent Um nwlocilAg, ju&nMsmbt and 
' i jretochxlM hi ate prita wbe* Ute 


tofioogM. 


dm to he paid by new i 



■wuhnamiBraadlNniHi ihcanaratofald 
■rwtia, HilLtnotmanaraniiaXeaLiHcfa 
the Blnimun smtuUHt priea iKa tttadla 
be Dtoted to (he cased baton price In drran 

S3S? 

Tbeilq_____ 

•omaur im unlaw aneUro- flow h I__ _ 

fyraWhM « MltaW f-0001 u llOOfafaMV 9 -1 
mi wjg wL 

JOSTfiaC PHBIH 

' — ‘ " NMMeaabasuna 

cauoa and ran bm 

_________ , , _ __1A forward griebM 

(mb. 

FB*"A*B Pit lane, 

The faitar/ fl roma IhAt ericas wr Xt xi« hnward basts ta UXi Irartos cn 6* gltwi no defto ta price h 
AdMXsa et tlw pansiax»alt btaagonM pp 0 Tha nrtetsapperatna m theflewipiper «*ox theprkrait 
wtaaOMU wrrrcatacfl Mrota 

MCMG PAKTEQLARS Aiaroradn _; . 

Tta note mxst resort BIX sehene sanlaUais ran be pfauted He* of darpe fm taXte*aiBS. 

Other npxraay xoui contahinf in uaeMuoa sMhf FT Untt THst McntaUn, pages. - 


i not Is (I* data at whtefa ihr oattowaf dal \b diitff* « 

sd fa the wmbei aleomH* »• Mtaridworett uwt narot ibe 
are,*« -1101 u MOO aoan; 6-U01 «p 1300 bqarG - Udl U 

pie ietra Mdrawibx Uemxugwswin mx hi Usteriepriaetais. Tfata,ieera»UW if 
nrtaaMuckn m tht thne of dral& 9 -Tfaq prices shawfl ar* Hit uust xxalUla BtOMpXH 
be ntn anreat (taiing tmls (Mcaasa X aa tauratix« awtralls realaatlo* or a switch i 


Sam fags CargontiM Ch^PlaK Ltd CUOeJH 

Central Corot, Qr ptegtea, fait fl«W - _ __ 

-< SSmiS silUStL 


UK 


ebMdHtflbi 


mm 



n.Gr ■ cxamgcaa 


*1=0 43.74X4fa=3l-K=0 

8933;UkS 



Scftredtr^UnR Tnsb Ud GCM9JF = 

'AtaraxEntafaUcOHKMOO-. ••.=: 


^ T&\ 


i6M 

21-82 2082X&W 

sail 

I*.4 176.S nog 




flAMrit*r-^-~5(, M04 M3 

MMiRHi'a 
HSzttK'flL- 

pSi&Jr 

UcCMUnttd-5 fat 3034 3063 



hbsssm 
BP aagaagg 

fiMBSSaiSEi^ 

6alPuB(KlitsflRf u 2^| 
I Thornhill Unit Treat 




TnoramJi Unit Treat Mumm u, f :i““ 




aL# 


i ;lU> 
























































































































































































































































































FINANCIAL TIMES TUESDAY JANUARY 30 J 990 


C. 


FT UNIT TRUST 


6 Currant Unit Trust Prices are availaWeon FT Cityline. To obtain yom- tree 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-a~5-Ziza 


Ke^TK 


ffiwKE. 


l-RpttracMM 


Hmnrtlra 

MnsPPPJao 


M Qfhr +» YkH 

• Mi Price - w 

>1 L9B 


ft. KS £3 


KE + -" 2SJ 


ntvcnolTccAccawi 
Senior Go's Mean*. 

»ui —i - SiSSfps 

IB—Miwl EnoJlrPm Accooi- 


biu umuM 

Si? 


rkuatni Itatt 


ucanusits_ 


■I _„| 3.7b 

<I -_l 076 


30.08 5iSn 3*53 

WJO 3800 *2.74 
■38 60.38. 64.40] 
lS7 

LM M&3MMB 

. ___^h&?q *i 2 «i 

[Tten Cewrtte* Asset Mn»«t LU 04W1F 

Icrattul IIW Tontf M, wa -m e gu m nor asa | 


UMl _lx76 -_ _ . 

frame Pent Atom. 
Smaller tol Ft* Aeom- 

gStf^L.u* IlSffltfSSt 
.S5 zzn 

- Australia Peas Mom- 

(MOlMnoAM. 
—GCa Pern Ana.-: 

_aTMRote. 

_■ Pea 0 «pnsK Arani—-- 



Clerical UtxScsIltannpcdFisiiChLM^ 

- I3StJanwrtSo.UMeljm3jnV*UI 01-9J 15*74 p^iFvGeilM 

- HUM....- All* »; — - 

- FMIMPM-- —. 2*8 7 300-2 __ _ 

- UK Emit)---5363 587.0-- PamF] 

- Prawn*__2*88 262-2 - fawwh 

- Omm.. . .WJ 3800 - fnbAU 

- MnlJtM_ 1606 16X8 - - DAFs*rt*i2W) 

■ SitKkCxhlMt..»o- - ys> » ZS7_> PanQAFSfftlsUz) 

- iSKjC5*»MUi*iuitae«oow«. " BBWW 

- ,., _ M . r ,,-,|, FS A ssuran ce Limited 

- MLodpa ttHBI. Lead en EG4P480 01-3489851 »g ffi O&Sg&f 

Z oaTHS*— wo. . _ SSffiS&AF.S: 


PriS *" fiS Prta Pita 

Gaonfloa Royal Exchange-CcnttL 

nM _I _7 . mtt tue Ufa Asto n VE I L4 

28 = *o.b - ESUrf'-io"-ZS® gx* +JJ 

ik 4 «o 1 — Do Acorn._... tVVJ 576 0 +LT 

£2.7 Zj q - aSjSSaL-. _5980 U94 44.4 

J «1 - Date-rum._ 764 b 8048 458 

3448 «0 - Flscdlrn. WrtUI-271.7 ZKj.O Si 

173 0 _ — ry> Ccoun_.—■ 347.4 363 .7 410 

too ~Z - SnlKtlJl_3633 382.3 -08 

1^7 ~ - KSm_4048 488 9 -04 

335J ™ - HBAAmtoaMUa-. 112 n 1185 -0 7 

BaAccura...1510 117.4 -08 


mr *m VtaM 
Price - Grots 


Lnredlai Life pic—CcurfaL 

fsnoeriy TVIdant Ufa 


bm Kte *" E2£ 

Met P** - 

Uaretant Investors Assamnee Co Ltd - 


Cnntd, 

Ml imJ Dwitf- 


pSirtworiiittM U*«JBfa»w«l. 3*455*4. 


INSURANCES 

m Frtodfcf Society 

6194.00 94.00 MO.Ol —HJ» film nnwel Mogt Utefa lb* lnO 
IA FrtMdlf Qfjinl2_.Tf— 17701 


it aaB' rif ' 




Ufa Aannnca Co Ltd 


Stack Hone tg * C« LU 

Umotbnua Km; taWC. IW. 

7faMmUleial.nL- 33585 3627 -255 - fmEkHtTI 

SfSSSSStair = SsHSE"!. 

- 1 - 3$ z Sags:.: 

SSrc^AifcSMZ aS 2 3 -SS - SSKd— 

£Ss3^.8S rli -li E 

- SSSiriroSFfiz: 3S3 W 37 Z Combined 1—HO Co of *5Sl? 

iSm I SEjmSSrSLl 2 ».« 22188 -066 - » WtatfMf W»T, «MSte» W» Them 

» : if 3* ; S 

314-9 33183 40.25 

SiSgS : sasoSpsiMMSi-iaM *«-®' - 




--■■( _ Fniily Auotwtce Society 

- i _ 19 Hew R 8 , BrUptOu BHl 1W5 _ 0273T 

— Fi^/u&5*5S!r..;jMo.5 ssi-s — 

—.1 - fS^MSSE& 2 _|» 8 ^ MV9 __ 

39.44 6257 - 

297.94 304 02 - 

S6J7 38.49 - 

243 4 24887 

4989 3252 - 

323.70 33233 - 

17274 17831 - 

138.94 16220 - 

64 49 B8.94 — 

90.95 95.73 _.. 

95.90 100 94 

3388 3671 - 

57.95 - 


BKSES:— %kS ^ 32! 
K^i:: HI 3.4 «i 
jOI : ESSlSirrz Ini WA rr 

- lS*x-Ll»to3 0IHW_ 1222 13S6 ^2 

Pa Acan_-. 142.2 149.7 - 0.1 

DttBftL lolllal-1393 167.9 *J1 


- PmCnl'j 

- Pen Kucri... 

- PmOiit-Cfee— 

- PnlMoiiL 

- PmaProoert/ 

- Smite Bomt . 



vrm Friends' ProvUent 


2 pSS.IItoH6rtlnhUI..475A 
_ a-m Hmiraneil An .. 393 7 
_ Pen LoulfaWtUI— M5J 579. 

_ Pm. Eo«it» Ao:.--B055 

_ Pen.Fid faLtonlw...- 370.9 

- pm.FIMdU.Acc—4011 

I pSu-llnHfal-3329 

_ Pm.fal’LASC-a 1 - 1 

Z KSiPmfahliJ. 233.7 

_ Pm.Pn.faic.—.3Zb5 

Z ftsL MkLM.Ghln—. 1520 
Z RSwd-Ud.Cl-Ac.... 175.9 
_ Pen. Dip. ldiu*l.._... TO 0 
_ Pm.Do.Au-12900 

- Hearts of Ozk Instance Grnap 

- -Laadsa MiC2S 5HF _ 

73 3 
73J 

2533 
196 8 


&B - -*h 

^3 = g 
33 : S 

412 
-02 
♦13 


138.4 14369 —138 

103.72 H12 9 4055 

1513 13927 40.16 

1713 m 127.94 4034, 

SSljOB -142| 
iS3b 1223 -337 
14737 134.92 -L16 
PhPC_112314 129.53 -134 


S,S-;«JEquitm.J_I 213.0 2243 -17 - LANMA5MJ- 

II—-h mnwldn_103 B 1093 —20 — UUII1AS Donit. 

7500 S SflcBn fa-120.7 127 1 +ai - WHUASEwrfaSai 

■ £25?-- 2113 TO 3 - Henderson Adm 

- BDP9H.'—:-fS-S 7K~=, _ qpimtun Ate Lone 


47 7 
415 

4 U — m Asstraice Lid 

^3 Z 7^n6Md> Bust. bTf0.W12 BSD 01-74 

St I UKbStf_1197.2 2081 

as : s^afc gS ssl - 

-OJ 

40.4 - 


33 : gggpESSp . w- ES^=|| i a 
as : E %Kj^ Lr^J-=l = S^EElsI S! as 

_*n - PIClKluhl I.IFl till. mil _ CmJl .. _ - 1433 1530 iDl 

. -tTri Stj -oi - Oecc&CTZ _101.9 107 J - 

Esfep si I = m ti 

tSI - 123.7 boj 40j 


i.9bf - Eufocea*.-w.7 -a* - Henderson Adrataiistratfeotz) 

3-92 - EgffSjjSj"- 14 SJ 453 - 3 FlBttnr Ate. IfadflOaEg MZPA 01-53 

-- 1 SSSEErirr: iSI Si 403 - »■} 

3i| : m ™ - &8»ez=:H = 

= ESSS-W^^ 1 «73 2Mi| 40.9 : Mhn-..... gL3 »« „.. 

■is! ~ "* CE * i - | g-.- SZ-a :?i! _ EuS£d.::ri- 3 * 5 .? — 


SUl 4231 - HI tail Eqnlif Pm~. 

346.9 354JI -Ijl - 

701.9 «M - VIMAMiMeM.' 

Mil 41 - niff Am loaU/Ptn. 

3992 -27 - MlFjeEmEpitrFiU— 

Ml _ - Ml Fifteen: 989 Pen- 

3843 . - MCn»it|£«d~- 

1893 -0.1 - MI Cousin Fd Pens-.- 

UltadnUrtnl.- 

mi HMJdid Fund.mo... 

I Lml A Bgggrd (Unit *aal Lt d _ mi MauSed Pm... 

- - - -- . BN315E 0273 824000 Ml Lcr» & Uran.. 

1158 1235 - Ml Ml:« MBBdFnd.-J 

I 377 1435 40.1 - TimUfaiUfeTwdm 

Z1ZJ mi 40.2 - Ml BsIngM-. -— 

724.4 762.6 -1.7 - MI Bjr Astride (M.~ 

1542 1729 -08 - HI Bjr Am Smllr Gm_ 

2633 2772 *03 - Ml Bor Jaw Cioslh.. 

3718 391.4 -12 - . 

1365 1438 40 1 - Ml Bjt Estini.— 

410 9 433 6 -33 - W Bit UN UmrtX — 

342b 3712 -tl.H - Ml Sir UK SoUrCOK— 

1 139.1 -1.7 - MIBuEwjHjbicBW — 

334 b 3323 403 - Ml Bs EsmtanUseA— 

ins 1124 403 - Ml B-v CnMcrUHm... 

StariritW Up8*TH p OZ 73724S88 u! fS 

I . ... Ml FK Caneii-.— 

- Lecal & General tlMt Pensionl Ltd mifsuk..^- 

; fe^H«.1CUP™*TA-sDf«..Sute, BJf-SJSKSa;— 

: iSi = SSIFaufe™.:: 

EfmStohwi:.:r »2 »« : ffiVsjgjuS^: 

o P a-tep gls-a:- Sfta Sa? I1b - UIFtebCOTPltraml' 

_ EumtiEW.Mi-8138 ®5-7 438 mi Fram IsU QnnriA... 

- Do. ACCUI..lg*:9 lgro 46| - Ml Frsm 14C49 6 Ccn— 

- EmooiEiw ml -1®.9 W78 405 Ml Fram Rmsn>7.- 

_ Oo Accnia g3e SJ-2 iSS _ Ml Fran Cm 5 oin... 

_ [»M FsEA8HUl_. 2748 M93 408 Ml Fmn CunKUD-— 

: |tSSHa:«c=:S| gj «| : SIlESSl^fc. 

: SI s! : SS&tSSSf--: 

„ g€5acBE=K II Bl - V&'SEx:.: 

0 towK'A^KlI- 1386 1M0 -2b - K! 

a Do.AmU. 1828 WL6 -3.1 ; Ml Car Snulls Ctfi__! 

- EirmctPiep. Wu- P6-? 2^8 «1 Ml8ir Aatnlln-! 

- Db. Acorn.. --4U.1 434.9 *02 Ml Gs Cold Oure- 


«i ioj - Legal & General (Unit tenrl Ud 

96.9 *01 - 2 MnnfadonRoad. Mok. BNS15E DOTI 

223 4 - ErHUh Odc« Accum.. '1116.8 1230 *05 

287.7 __ - BW9 Soe LMAaun—1137.7 143.8 40.1 

128 b ^2 - cSutom.-12123 2233 -0 2 

,5!z ** m si 

_ __ 3712 391.4 -12 

402 - fatfa-Uafadfaxam— 1365 1438 40 1 

♦1.1 - UsiudlsalAeemiii— 430 9 «36 ^3 

44 9 ■— MsiacdAcue....... 542b 3712 -12 

♦53 - ES^nsiAccua- 13U W.l -1J 

40.6 — Praasrtf Amni.-.- 3348 3523 403 

409 - vraSeOwABHii.- HU IIT-J,,,^ 

-3 8 - !P%starUtWU>HsTriBZ73 724388 

- Legal & General (Unit Pension! Ltd 
-.. ¥ - Klcgnmd Hem*. Klocsmd, Tidmtb, Sm» 
♦93 - 0737 J 

403 - r. Bids See. LnW 1333 1923 *0.1 

iraap 404 " e^E&«=8| il a 

«3 ” - KS"“ L r: JSJ SS 

ill - SrT£SS“-^- HS3 S5 

II : Brassy as sa si 

a{ r: - gnsr-r^rr.lS;? 3:§i 

f* 01-5385757 S55 ^ 

%!! 311 SS“;^ m ms a? 


- OtjuuKT._.11575 176 4 

: rn gg I U a E ill 

- SSmSa imZ-1946 M4.9 40« - Eanoeu-W8 l»5 -M - - 

E ill 31 E ESfc^S! ffi J 9 3i : gSSfe== BM i§ 

- - i = iSi ^ = %%g=,m ffl 

Si - SnS5E===:!iB? mi! Jail - 2 ***^- \%z 

- -■■ r.----- ftSooPCicIhsCbtfOthsFind!oait**tt- SSShsLSSKS'" 4710 


2078 gl -: 

SI., SSi = 

m = 


4 (ogwHTnnjtte^AW 1QJ 0800833380 S'9 Si] Z 

SS=3£SSbBlS SSSl Z=T = ^Em^_ll773 18721 


E mg&pzW 

U/TAdwBaFd-1242 

- 9Feeflr«= H 

~ Uff Wuride Bd Fd.-10Z2 


3! E SSsEEsi js- $ E Bife=BH H S 

•0-1 - -?I5 Si KSsSirz 141.9 J4?l -18 


- S o«o»iit»ic:vr” iBi-i wi.j 402 

- Da Amrmm...2412 233 8 403 

z mi Si 

: feSEfOi.:** tiki S:S 

- Prtcaf B r54fU2^om^ 

For DtAflf ptlcfl T«1. 0737 570370 

- Liberty Ufe Asarancc Co Ud 

- sun Ion Rd. nm 01 -«< 



ABnUhbMmCi LM 

2-12 PeatamOl* ltd. Londu NX 9X0 0800010575 

LHlMttMPnlvMd 

SK =M » s 3*fi = 

sa -— bs ss = 

509_ 1631 15.96 -052 

GUv£0grd-1256 -0.01 

s-T~w 11-90 40-01 “ 

HfaUAratriaw-9J» M.C -0 JO 

Emm_1137 11.97 -051 - 

pSjr *pVte4 ?^1Q 1159 4d53 - 

FStmml-ZZrr™ 1254 1331 -0.04 

a =-— 5S : 

u¥l5faS9lZZZZi “bT 1032 -0.01 - 

I *-"! 1 Z7657 29124 *1U - 

MortbfamtoZZZZZ 189J9 14926 -155 

FsXBWbZ-ZZZZ 35458 37335 -152 - 

FfaUUacnZZZ— 1S7 JO 197 J* -932 

n —mil .. 13037 15829 4037 - 

pSpsfaZZZZEZZZ 12733 13435 4(125 - 

ScSlOomtaUiJo- 30927 32S35 40.65 

254.76 -035 - 

ftl WeSSndfuCZZ 14133 1«36 4039 

SurlOnpH-27720 243TO -1^ 

SUrU kuPI_25530 Z79.40 -130 


Canada Ufa Gzaap 



I-1 - mS35u“_”-_U344.6 420.7 413 

£SSWS!i:r:.^| SS & erH^DMt ud 

070731122 E£^fa"""ZlZZr. 2913 3063 -13 - CTPtco And Fond- ' 

! — - pSw^Z.ZT.ZZZ IS-a 2508 40J - ctpm h» tmfm. 

I-1 - EJSlnttrtM._1745 1041 -08 - ST PUi tm CanFrd. 

, . toSuSSuZZZZT UU 138.0 402 - CTPUaNAmFonL .. 

I fail — Sf“*" itt o i«in «L4 — nrptflinracF fitf. 


Dtcrott._11925 20221 41.71 

E^^faUu»Fm...J 256.7 271.01 -251 

cwHal iota prioo aniW* on rttweH 

Hill Samuel Ufe Assor. Ltd 


- SdSecA. 

- Managed. 

= afe 

- Special 51 ti~ 
IcternaUmal 
Ewotwut Fend. 

rr Amtricca 


<3.79 _.... 

3452 - 

29.72 _ 

4235 <4.60- 

3729 392b — 

4308 4735 - 

13.44 14.15 - 


_ Ml br CaM Share- 

_ MIGirUSelDoM...- 

_ Ml Oar WwideRec— 

_ MIGaAmSrlOPM.— 

_ Ml Gar Eun> Set Oops... 

_ Ml Gar Hedged Airnr— 
Ml Car Prac InM. - 
Ml Car Eawa Income.- 
MIBarPrH Share. — 
Kl Gar High uecoe— 
Ml Gar Int Filed Im— 
Ml Car Frontier Mina.. 

B218 Ml Gar Comcdi? Sh_. 


“I - SS ... _llTL.9 101.0 40.4 

wf “ _J 2202 2315 +13 

Wl " S^JsoeSjFdlJ 112.6 U&S 403 


- BtriMnSocMlrFd-11128 

1*29 »57 S - ComWn Iamrann Pt£ 

a^o ^.5 8 : S.'fflSSiS?; 

SQ -8 = 

119.7 1255 <z> - KmFdU&ffliaaZd- 

M03 M - 

£2 s = 

si il 1 1 

““ iSK 8 ; gj£»Ki:az: 

_ 243.9 JU - K 

1943 3MJ S - — 

1343 1623 OJ - 

140.0 147.4 tri 

2545 2682 b) 

1143 1208 M _ 

1678 1768 . w - Criterion toaranee Gmo 

2^8 260.7 M - SMGtMR.MmrUM.tkon 


” =»!i "Sf*? sigtrr^riifcs-SMi ■aif"? sss 


202.7 - - a—» n. Fnml_ 3473 355.4 rt.Di 

S 3.4 415 - ShmFnSZTZlZZZ 343 8 361.9 +L4 

L4 -0.4 - SSSSuS fSCl. 352-6 3712 -30 


_ Pnwcnji 
_ FI drill rid- 




Mldlaad Managed-—12478 2M3! 

- MMaUIH«dZZ-l27I5 2853 


WeHIngtM Find Ham lid 02001F 




Si »£n| -ojoI - 

|5 _Ja*490 278.901 -L20I - 

H 43250 43251 4l|0| - 

7? Epotfa 777.76 77737 42.711 - 

s EaSsdSSfSS'asI = 

^=i mm = ^eeeii 

SUr - —$£ ^ = KS2t £zz—gl 

gga== SS tSeSI z fiSJczzzzzESfi 

gi™ E^=l 

^EEEE lig H 3 g E jg^Sgl 


“ _ rmFUJnZV 1275 1345 

I UMrffci Fod JiaZ3~l UBJ 12SH 

- PS^Fd 8TaZu33 1193 

CAD Fd Jan 15_[494 0 5063 

- rlsjpIcF d JilsZ 2003 2073 


- CT Pta UK&G.E. Fsd- 

- ET PIS Wridwdt Ftid 

- GT PmM 8ad Fnl 

8 SiSRS»t_ nM 

sf p5 u|c£c.£. ftZ [509 5 

CTPmW»rit^ f l3 5iun 3 S *3l -18 


®{-4 -54 - inunauanalfud 352.6 3712 -ID - wid uSed Seel— X3.W 

ttll = ESS'S*-Sit IS1 Z ”-1*257 


45.97 48.40) - 

3532 3738 - 

2433 - 


4363 +L4| 

TO4 


General Accident Linked Ufa Asceb) 

zs 8 s»!^nur 15951 °sy 


399.4 408 - Feai'Z_ mi ^ 33B3 408 - 

SJ-7 -1.4 - SSo*fSI.IZ~_. 463.9 4938 +13 . , 

KH Z P^riarSertaA-4i7 o 439 o — - London Indemnity & Gal. I 

£«i 5-1 - SBsa'SSSfcrrSS *31 *9 = 0 

Si 51 : KSSSiSS£=zzSSi §53 V- - «MB.-«-5ZzTi4u * 

394.9 -15 — KUnaoed Unhs._ 7041 7412 - 

iioutr BighySaFind- 4403 463.7 aL9 - Lonjoa Life 

mSEuSS -2??3 gsi - 10 0 Tim* St. Bristol 8S16EA 

Jfe Asce(z! aSgriSlZlZZlV. ISI *2.7 - Ul0 

0904 629982 ffiS’bnl F-d-K98 »1.7 -JO - ^wly^-- 

-^-5 - |McndScc.Fd___ 1293 13^ .7 -CA - — Mb 

ly 33 E Hz ^.i 

40j - sS<5^!:z:z:: 3B33 ^.s ias - !^^.,- J&g 


- London Indemnity t Gnl. Im. Co Ltd 

Z 13-20theFcrtcry. RudU9 

Uontr MM Jas 13.._ 1160.4 1815 [ -1 - 

z KMFiedSf«Jaa6_ 1 1423 152.91 .— l - 


Z 100 TmMe 5 l Bristol 8S16EA 


Japan Smaller Cof. 

limnc 

^ : sSu. 

® • I : ono«aa KKS& 

SLB g£i 8 = = - SGSS5S.- 

LMW asaMfcffi. 

01-9028875 SffiKMc gf ^ = = £5^- 

4»1 ^jl S3| - sSiSfnraLmi*^r. inaj 1M.0 - SSslnCrtfac. 

Si S3 - SHSffiBftSr-SS m! zz - 

Si! Ill d = ES2 sbKJ9LSmk “ SBK58fc 


: 968 3438 40.7 

- MiJriA'' '_ 1318 150.4 -OJ 

- h-p~L “TZZ 213.4 2230 -1 

- &mlZZ.ZZZZZZ: 197.8 2093 403 1 

- ■ - - 2905 307.7 -02 

- HS S!^M5i £Z 193-5 3*8 ^ 

Z ^-3Si «2 

- 1298 157* -as 

SSzZZI_ 200J 2U_7 483 

- HStaotPnWly- 74.40 78.70 


“ Pn later Arc. 

* Pen Andean A<z. 

- PHADSm&iAcc. 

= 

- PesCBmenlMeiAdC. 
PHSIdgSocAcc.— 


- Crown FtaancW U 

- cron Ufa. WoUnfl C1IZ1 

“ Ufa Fandf . 

AroerteMAr r . . . - - 19 

Z EadfaAK.--a 


LU 

0483715033 


PHAH-ShmTradfarl 



— |2M ’ 23 3W - 72 ‘ 40x1 ~ 1531 ^ 

ta facU i s ._-, M | manl _ g^T tolW ‘ ,J> " J 17^ 1 ,r i 78881 478 


B^BzdUHlSfll --tiggzEEWi i'ESsP - 1 

XSSSSSIESMJU M1831 -7321 - -?2S Si? 33 - SSTSSft 


General Portfolio Ufe Iitsce Pic 


-45 - usSrealtarCo^. __ll07J 112.BI -2-4 

31 = BSfcLaa ssi 

_ - KSSwsSl._ 294.7 3103 

40.7 - PnbpfaSera..2J4J 223 4 

-53 " KSESsSt-^3 M43 

_ — Manaroocc-___ 9272 976.0 

40.1 - EumScjc_ 585 B 5167 

_ - JuSSdSerA_ 2303 M3 

- SKSSserSZ_119J 125.4 

-10 " ISdSerC-M 12 

-1.4 - Csaraneed ACC-_ 3708 389'? 

-2.4 — fji w w i— H Cm. 234.7 24?J 

163.7 +1.0 — c-iw im—I9rfl- 1608 1693 

U&l -18 - sSSSSdinBZZ.. 1650 1118 

1133 423 - SSSKdiSc-TO5 1398 

1203 402 • - EaottrAcc._ 7253 7b4.8 

1M8 40J - eSSScSZ”._ 4673 5132 

1278 +U - cSSsJrAlZZT_ 2x1 2318 

EuSsSaZZ:— 1112 117 J 

„ EflulSserC. --WS.9 MbJ 

FludMtfax- 3793 


: fc sSt?| - toerolP^H-ae.Harin.Essre amt*** JHBSftE=|ffi3 




1458 154.9 

3063 3335 

1538 175.0 


- -- ™ * p^5 

“ 111 S3 


S - Banding Sodetr. 

- &■*»-- - 

E mpem 

2JHI 2TZ “ FbMbnmn— 

SaS : assSfc 


haeUWtTMU. 

_ J ai m t . —- 

Z Masapd-- 


Sil Si = Si 

sal d = S^EE::Si 

KK St : ESwtaSfcSzi'zz;: mi 

S| Eg go M EE3 Us«ezz:S| 

S:| SI St 


I|W4 ?fr5l Jgj 


34.7 +22 

993 402 - n^S~ 1*444 249J. I 40.71 - ^ 3^ .. 113.7 IgA -18 ILO n+'initEnlV.— 7151 

So ^7 z sai d : a&izzzzrz^ = ISfflSz^ 

S I am h I g: E SSir'- 6 ":::::: S 

S?-Z T^-i Z EqattyUnltt.-S?4S 1 ' l0JS l Z Jap«iac-5S5 fK-2 Z Stenrtbdrj.——. U3L 

3ai - S2a l SSS^ds4 i i 1 -«82l d - ^zzzzzzzSwi gS 3i - 

0444414111 EStST-SB ®j “* J = CsSSfelzS 

SraSs^zzSi gi «3 - 

— I reSronetZ—_Z— XUt STS 2 “ ScutPIm-j-ZZ JM. 

- I Sag e— -. — .- -1225.9 2372 4A0 - m □«..-166. 

■— - 1 * Ittit 949,1 +111 - 2"“?!Sg-i29 


E %sE=3?33 2£5 

- urn 


0^ SSSTnSiCZZlIJft; 


■=: Ker fta9»Propp37r ^--l 

_ hnl CaiW» Hoed — ■■ I 


SSI =oaI 


il 3 


|LNU&5wMin-- 


s=|fiK 


21.0 403 - 

338 402 

182 -03 - 

30.9 -83 - 

175 405 - 

ao.4 -io - 

88.4 -0.7 

062 Si - 

743 423 - 

73J +32 “ 

■633 4ZS2 
UJJ 402 

732 -1.4 

B83 40.6 

m « = 

174.7 -L9 

!S 2 43 = 

fflS 52 = 

i§5 ^ = 

161.7 -4.9 

1993 -L2 

UB.4 -*.2 ■ - 

S995 46.9 - 

13331 -03l - 

15081 -Cil - 


Z sumsS...—J iiu 

- CSftabHl»AllMK_Je98 


- Find lot Ser B.-9S0 

- FlitrilntSerC-1408 

- tamadSenAcc..,.— 158.7 

: ffllSi?Az::.iSf 

: SSS£SS£=ffi 

- bdl.SerA_ 2353 

- ULSwB-1293 

- IntLSerC..-1948 

- Dollar SerA- 

- Dollar Sn H...-1S.7 

- Dollar Ser C-— 1«U 

z isssiskzzz: 

- EoropcaaSerC_-— 274J 

- Far Eraser A_-2«.0 

- Fir East Ser B. . 1273 

- Ffa IS 15 tZZZZ 214.9 2263 

- UubrrbrjiZZZ- 1788 1878 

- Man Cwr Ser B_.... 108.4 1142 

- BSBBt— 1409 1MB 

- BHtUtnoSocSrrA— 1768 185.71 


_ Property tAJ——I 

D^osrttA)....-.I 

_ Mind (A)- 

_ Indn Stock (AL-1 

_ totcmUapal (A>-1 

_ rorin 

_ Ecurtyfpi.- 

_ Ftarad Int. > PI. 

_ Property (PI- 

_ DMMlU(P)- 

_ MwdiPI--— 

_ indo Stock tPI - 

_ launBUonal<n_.— 


I London & Manchester Gram 

- Wlnflade Pt, Enter 

Z iaiesumiTfroit FdUL 

- Property Fd la)— -.. 

- Find Interne FO til. 

- CoMty Fdtll-.-....- 


- UarutknalFSU)- 

- American FdliJ 

- Japan Fdt5.— 

- Eaitnetn Fd (z) 

- Cut DepotltFd 

- FlfaiMaFdUl 

- IMUUtlritaPrgftHtl) 

- MooeyinaherFdUl... 

- Capital GrowUFdUl 


- MICarGMUKOu— 

- Ml Oar Income.- 

- MIG4rHan9Xm>9— 

- Ml Gar Japan.. —._. 

- “ Ml Car Jno Sd Open.... 

Ml Gar PidfleGwik.-. 

- Ml Hen Cap GiwlX- — 

- Ml HmSnfauaUnas.- 

- Ml Hen Dkotco- 

- “ Ml Hen Fnaodal- 

■— “ Ml Hen Inc ACmrih... 

- " MlHenliK*Aaeo..... 

- - IAI Hm Min' Income..- 

611 Hen E/tra toame . 
*. |u Ml Hen Smllr Cos Dhr.. 

’ “ “Lkt. Ml Hen Port 8Cite- 

, 5835U Ml Ken Fieed IntotK.. 

Of -1 “ Ml Hm Global Rm.— 

91 .—I - mi Km International... 

ttlatktaibcACaaB— 
Ml Hn Rank America. _ 
Ml Hen Am Smllr C«. 
0272-279179 mi Hen Am Rncmry..- 
Mi Hen Japan- -..— 
- - Ml Hr. Japan Spec Sta- 

—■ ~ MIHmHonaKwro — 

— “ HIRMpbJffcirikCca— 

- - Ml Hat Eeropenn Tit. . 

- “ MKmOwuSata— 

- - IHKaLnposItcao!— 

- - MIHenAaanllan.--. 

MtHwBHtrtBrnbh.-.. 

- - imUnSPriteMkeLM— 

—~ Ml Headman Feed— 

- Mi Hen UK Groan*.. 

- Ml Men UK Income.— 

- - Ml Hm American-- 

- “ Ml He* Far East— 

-- - Ml Hen European. — 

Ml Hen Prime Rn Pro— 

- - Ml Klein B**Erifi Inc-— 

-- Ml KWflBro 615 «•«... 

- Ill KUa Ben HU YbM.. 

-“ Ml Xlrin Bwi General- 

- - Ml KUa Bn SmVr Col. 

- - DDnlaKEjOU— 

- - tft KMa BenEaraoeait— 

HKMiBmEBnSMfal- 

MKkMBaAnWVCm.. 

0592TO246 

mSff BRSean: 

B| *71»3 BEceefc 

+25 3623 IBKMilUIHIRnMfy- 


-01 

-02 

403 

40.9 

■0.7 

- 1.1 - 

*03 

+ 1.0 

ioi - 

403 “ 

402 

403 
-08 


-OZ 

-18 

-13 

401 

402 
-09 
*0 1 

3Ti 

40.9 

402 

-12 

406 

408 

408 

-03 

402 


401 
-0.7 

402 - 

-02 

-03 

-03 

-03 

-0.4 


*08 

-OJ 

-03 

-03 

- 0.6 

- 0.6 

-OJ 

-i'.b 

*08 

-03 

*02 

*13 

-58 

-03 

-02 

-03 

-02 

-03 

■0.7 

-03 

-0.7 

104 

403 

*02 - 
+ 0.1 
403 

40.1 “ 

-OJ 

401 

40.1 

-0 7 
-02 
-02 
-12 
-03 
-13 
40b 
*03 


2 -02fe9L9 SiowiBailUrwTstlZ 

1.6 -U 1353 MIKIrla MnSul (topk.. 
0 40.7 2543 Ml MorGrenTrarinr— 

.5 -03 M9.1 HIMarCraoUSTntUr- 

12 40.2 219 8 Ml Mar Gran Im GUI.- 

1.0 +18 005 Ml MorGmAaiGlfa— 

18 - HllMrtmEaroBnatli_ 

3A/S 413 - MIM»Gn*UKEnfac_ 

_ f Jjrli c—<» Pit let.. 10463 +5.7 - Ml PerWaridmde nc— 

i EsSEBfc"" ™ simo sksissE. 
E BSksJ^”- 1 Si Si™.: BBtBtnj 
: SsswSEat il i : sSst 1 


Mi 


- BaHdtoflSocSfT B._Io^.l 114.9 

40-1 — EUilkfiisoSocSdir C_145.9 iS3.b 

3 2 - S^5uD?i|«rA.._. 1D04 ZK.7 

-02 - SmallerCtftStTH—. M.6 BJ 

_ - Smaller Co'i Ser C-090 948 

S3 : BaSKglSh® f * 

iis ail «i ^ swatZZi™:, «.7 - SsIfeSH i 

II M m e fisg=i U Ij e »sr Fri “" ,5 “" t ' 

to.7 ^ : fSFta?aDSs:zr. iSSi “Si ^ E 

1331.7 349.ll +Lll - JSSooSSZZZZZ: 2478 260J *8 - 

JSlSS^nfadGm. 1403 1«3 40.1 : 

?" c s» « C-Ud 


- CKIcorp BrttWi KatfaRWi 
Z PpllMMMltad,'' 



Z Rrig0e,Smvi RH2SBL 


- EscmplGtil DenFdfel.ZJ 142.0 201.7 «0.Z 

0 E»«xH f le+FD UJ~ q4745 5758 +25 

- EwuStM OK# MKri-Zt 1003 100.9 40.1 

0 Exempt Fll» Roa Swri] 640-4 4Z.7 

- Eaanpt MWriFdlc)—1223.7 259.4 +12 

Z U&GUf8 88dH&GPaBlaBi_. r . 

26X4 -58l 

3023 -5.7| 


: Kl^iSS^z 

: BWlSgtz: 

- ynSs-Kujjfe 


wBcre appikable apprts 


'lOr. 



01*120 pSbvoncroZZZZ. 144.0 131.7 408 

40Jl - Pm Framfhiptna—— 166 7 1758 -02 

Si - ESfffifczzz: ^ 

Joal Z PanGoloamaFlight— 1002 1063 HL3 


- victoria Road. CbrinK 

- tuner Boat IAnJ .. 

- Amcr Rte Bond taecL. 

- Arntr Snllr Cn Bd (Aoo 

- AaBirtaiUp BdlAcc 

- Capital Gib Bead (Aral 

- Cummodltr Band (Act) 

- Oeponrt Band (fad 

- Evdty Bend Mod.. 

- Matty Band Bonm- 

- Earapaan Band (Act) 

- EwsaaflOMEndOW 

- Extra Vld Bd (Acd_ 

- Far Etrime Bond (ACC). 

Gilt Bond UtccL- 

Cold Bond Uta> 

0423 567555 HtabVMdBaadtAocl 

-1 “ MOrr-Linked GlBdlAx).. 

-1 - toterml Bond (And— 

■—I “ InUmlfactHsanWaJ 

-1 “ Japan Bond (fad... 

. JajanSauHerOlUtt 

1233 1 - Managed Band (AaJ 

126.81-1 - Property BoodUVaJ 

Recovery Bead lAccl 
i hk »wn aaaAint Smaller Co"t Boid_ 


- JsN uftoitaSifiZ SlS mEo +J5 - W^Igm^^HiwjBbPJ 01-W77566 


SSSSSItzdS3 ifii 53 

SHy&S 3 *"' 1CJ U7| -0-1 0J4 

SSfcjSfe- Sb3 -«jI 0-19 

£f3SaS.-SZd»l SIM 4BU 057 

»ttaUrtJi«i 0.49 

» 

GHEaemptJan2X_ Q2936 ffiJJ — 

SSSSSifez z:^ 

gt»oaEiMJw n -i n iyo jgg 1 , ■— LW 

FerriBB A Coiratai Ptm Unal LU . 

tSaSftaHss? ^ -sslis 

gSStajSa:: Si S3 -jj 

sSffiASSfeisSi Mjl -ttjl 2.76 

FOBA IB Cwrtf , una .I f anr 

8 SSUS&^H = H 

ssse^Wk sii =ih 


KcSfrooiiZ 

LlBRl iBMSb 

SroaHCo'^'22 


LUtt 

-[£40672 «M2| 




iS&5 rai - SflJS^gfcSJ? m *2 - KSSCTft:“!S»3 c 

JiS-2 - Z PtntoSrtlnbal-103.0 1J0.7 -02 - 1,** Life ASSUTBBC8 Cd Pit 

l£! ZZ SS^" 0 * 110 "- i«9 15X8 - Vto USLS ^AH»am.*6r«AUg 

ub .9 *02 - JSISfeissrzz: iSJ 1225 -03 - “a*?"®*!, 3 .- 

12*0 __ - r~7 rr MirTirfirrr 890 948 -0,4 - ClokaJ Eanity Ser 3 

Global Fad IBLSerX 

1107 11531 4021 - Farolberprl«*Bl«a«at*iaiooa.u<ri4a<o<« ciobat PropSer 3. 

1415 W8 +031 - Global CashSerX 

133 0 140 0 40.41 - Aajrttrarioni GENERALI SpA 

102.7 loai 4021 - *™“^S5.?SSegu S i 3f 1 01-4830733 


Z fra "r 1 ?I—11193 126.81 1 - Property Bood (AccJ. 

E S& 4 " 

_ Managed Fd 1158 12051 1 Amtrleaa Ifax) 

Pandora Managed Jl073 11171 —..I Bonding SoelAesl, 

_ intErllfe Assurance Co Ltd Capital 6ra»u iagc)_ 

" !f^iip!Si' Wi ?!3j2o H “ lu ii£i1 °iojF 756 ? SSSI^Si 

= SS^MWwzEfSBi m 321 - 

Z Irish Life Awtrnaca Co Me trrt , aanm , Gmciusi- 

- ^»-%*5«-*tt^* u i55.9j ssr* WBSum** 

45581 42JI - Immudonai Wed. 


IlSiSS^I. 

0733 SSKSsSaSLi 


07,3 ¥ A5 ” City if EtffaAarah Ufa Aasmnce 
rZ - Z^tSbMHIU. UadgaEClBSAC 01^784488 

ZZ - h?B«E~9&>l*-. £2 at -u : 

— Z T, “-S?9 1398 +OJ — 

— _ SSuaSi5i_Zr. 850 jli 40 4 - Dnwtskin: Ufe 

_- UKaromft-—--- 1272 233" “ TbeCtimy, Efbam, 

_- World Grow*-- 1190 1250 -42 - Managed. 

~ - SSSGTfc._11*33 13031 «-0[ : 5=^ 

zz = «sac^=d^ m 33 5 

ZZ - World ftowMi-11302 157.71 -L4I - 


l£j L16.9 Si = l£SSaaiM^" 5 »L9! “^f 07 ? SSSSS 1 * 

1120 ub. 7 -to - i§° ifizo ZZ - 

St! SH as : KSSSEdm-J ®J - SSSSlS* 


403 - E 

5{ - 5 





Imi 71 I 9 $j\ - HSSSEo-hyfa^-. 1515 1W5 — 

I?i 7 113 ’I 1 - Hambrot Emwwan.—-1232.7 1605 .— 

4MJ8 nSr-rol -1 - HamfiTBS HK8 tacomeJ J973 MJ’ - 

42BJ0 «JZI -1 —MMJjO tFarfta --| H92 im.7 - 

159.7 ZZZ 

1953 - 

1513- 

^3 _ Generali Cat*-1137.9 14SJ- 

+08 - 

^7 Z Gradual Unit Aawaact LU 

-OJ - 2b Prince o( Wales Rd, Boortwnontb 0202' 

402 - ---- 

+0-1 - , _ 

-02 - Equity 

-0.7 - 

402 

-0.4 

403 

-S3 - 

—U - 

-13 

403 - 


For odwr pricai'pitaM tataahone 0908 M08B8 

- Chricnl Itafcal/FMelHy IntBnnUjttri 


Eaglo Star tenranta Co Ud 

Bari) Road. QrttaoMa GL537tq 82«Z 

fSSSSntazrzz: iSi Sli Si 

6 SSf» S3 -as 

Si Si S3 

125.4 1332 -LM 

1234 1199 -08 

132.4 1393 -03 

Eagle Star Insor^MUBaidl ***»■„ 


MAigiJa»12~-..—[EJ92.9 208.91 -J 

WSSfBSd^* M 9 AmtaMatter Ufe Asset. Co LU ^ 

bww —■ 

BmeI 

•^£mToo» ta uwl AdflmrtUra 
HAG S»cnrUfo,Ltd . h* « 

S 2 tezzz::®So 45go 

KAAUF Jamary 2 1- 43x1 1 

MIX LU 

S5«a&=:lsr as 

rnmrvm Gnofell Untt Tract Maaaxn LU 


= E fiE®=BB SB' » ’ - ^ 

zz - jSSaz zi-- 

- - StJ?lbiS'wttfe«Z Sli 1392 

— SSJSdsSSi^z: 119.7 «52 


Managed— 

fc 

Growth—. 

ISESSe. 


American & 
American Ti 
Caplul—— 

G*a- 

unarra**- 

Eumprao- 


FUmnd0— 


Ml Growth. 
Japan & 64) 

SSSte 

Fd._ 

Balanced r 

and——...- 


r FarEwx^^L- 
~ McraiUoraU.,— 


US Small Co Jon 
M 10*081 lin 
loti Bead Jan 

Emoneen Jan 29 

NtbAlMrtCRjJL— - __ „ 

Ibrnor Jotariona UT Magaft 


= i ¥ 

2^2 SSSSSS: 


InlcroatJwiAt..—-1590 

SpMMfflMaMoa-.-- »L6 

SSSfa^n^zzz toj 

MOO sSStrat Ada Fowl- X8SU 

-Japan Fund—— J5L1 


zS! 3i 

rztt SSi TO 

-l £i W.7 402 

-til «0 *7 


- Etrooamk:Imartn» tonwLtri 
“ UMdM Rd. SlttlsMomoe, ME101P£ , 0795 


20801 40.601 X94 gnrope aaGrw rtL 
Fund internet.. 
Global Growth 

any LU _ lanma..—- 

PE 0795424321 bwrwkmaunc. 

1243 - - Managed. 

1062 — Money-... 

131* _ - Nth American Grain 

ij 88 zz - !Ms: 

1290 - 

116.9 —- 

135.7 - 

J12.4 - - 


= z 8SIS2 £l. 

“■ : srsiffirSSv-. 

HS-i — _ Unfaenal Euro Emmy 

u, - _ llnherul W. Aro*r— 

{S'< — - Universal JaPS**- 

tat* -_ Universal PocHU_ 

III = z eanr£ 

sm = - Ksr 

Managed Pm So-2. 

«a 0202752000 gi5^p£s^V 

m s e BBEn 

fi - W^i- 

HSi as E KKCSK*- 

1! S : gBBW 

104.1 -18 - The LAS Group 

6573 +1.9 - ID GwrgeSt, Edloimigi' 

115.4 408 - LASInrMbrnat 

. ... Managed Fund. 

2763 -3.7 - UKEonKy 


_42J - Imrrnatlonal (Act). 

335.91 -03 - toUMCtfazI 

2<3Jl _ — Jasan ifax).. 

16451 402 - Manned (Acc) 

403 - PPP Fund (Acc) 

403 - PadGctAccJ 


i i e fepi g = i 

Wi * _ UKSmlHerCra.- 43.B *6.f - - 

_jTo _ URIiKOme-__I- 47 H 50.2 - - 

-02 - American —— «0 — Z 

■ ■ — _ JnH*._ 495 52.1 .—. — 

198.41 -0.9 - Pacific Batin-M.6 57.4 - 

®il sl I »osshc=S s. = E 

Si »■“ ESSSsi-i'ssz-te rz: - 


433 ZZ 

Si ZZ 

g? zz 

50 7 ZZ 
50.9 .— 

ua —. 

3J0 - 


-,-y - Midland Ufe Urn It*! 

1 } I z Korvrkk Hi*. CoilMMldallW.! 

- GaventLrausFd-(580 

"«J Balanced Fd 

_ Defensive Fd. 

,w - z SeeuroFd...- 

5S^ 3 S 7 I _ ImmuttaalFd 

Si Z Money Hariri Fd 


10981 40.6 

292.61 402 

-00 


I Fixed McreaFd 


hamoua0703l 

512 

tO 2 40.1 

583 402 

572 

*8.9 40.4 

62.8 
585 

52.9 -ai 


” PropatytAcc) 

- RecaverytAccl. 

- UKtacaneUcd 

- PnondPrarian* 


+01 
402 
40.4 

408 - UGM Assnrancriz) 

-®-2 - UGH Horae. Heem Rd„Worthing 

40.7 

42.1 - ___ 

40 ? - Pacific Basin Aec_ 

-02 - Find Interna Act. 

_ - - Property Acs. 

402 - Drt»at ACC. 

5263 - Managed acc 

7543 - - hnl Equity Acc. 

<693 - - Bom GwthFd ACC- 

277.9 - - PemfenFca* 

** zz = JaSKas to 

- - Pent. Hu American ACC— 

- “ Peas. PacHk: Bald An. 

— - Pens. Ffaea hit. Ace— 

- - Prat Progeny Acc- 

- - Pk DtporitAix... 

-- Psa. Managed Acc 

- - Pen; bal Equity Ac— 


- NEL Britannia Assn Co lid 

- MlltaoCoort. Dorking, WJ °^*s inb Z 

123-4 +06 

12X9 -03 

115.7 +0 < 

117.7 403 




“2-7 - Capital Growth— 

+03 - Managed Income- 

“ CaoGwtnSerB— 

-13 “ Mnod Income Ser B 

-*03 - KBA UT Porttollo- 

« z -rat--».- , m(t ivt l 

-« - BaroraMatA-erica^l ^ 3 H13 3J 

+3.01 — FWejTy PdgJ Faro._1129.4 135.2 -0— 

finl - Garvnoro BgdU.K-.-7l 101.8 1072 403 

430.01 - HathesomMgdEWuL..J 102.9 1083 —— 

MgdGHUUgidFa.—Il072 107.4| -021 

Worthing 09032M531 M^C^^yFdl' 

^1 Si - K^PfSszlit? (3S 53 I 

ssi sz ss = ?sssaa»zli ^ 3 f 

265.9 2703 -0 4 - 6T Mod Pfollo^... 1163 1153 -O- 

234.6 + 0.1 - Ewurare Ua* Plena ... 1238 m.B -03 

138.6 402 - HraunaaUvfPfaOd-- 1J1-S "°- 1 

till HZ - JSSsmszSlll m 7 0 TO 

■ SKHnaflEriS Si §9 

314.1 42.4 - Equity ScroedMg-195.7 


Worthing 09033 

12530 2*70 4jL7 

9oaUansAab-..|2093 220.6 +o.4 

fa5SSA**....|l5?9 178.? -LB 


2b7.9 403 


314.1 42.4 - Equity Scr* 

239.7 +08 - ■ 

2083 - 2.8 

5482 412 

3343 -0.4 

2943 +0 2 - 

302.2 401 - UnOALUim 


123J 1290 ...... 

lib B 122.9 813 

inn 1210 +02 


2753 -3.7 

920 -1.7 

405.9 .._ 

972 403 

1740 402 

1023 403 

124.9 -03 

5653 455 

345-2 -58 

249.9 *0.2 

3796 -13 

U2.9 +4.9 


031-2258494 rat 

—--1 - ISesstamHseSo. MakhtwwME141X}< ° 6 Z!t 

IM *3 - SSIS5&zz“z«3 SS Si 

M E aSidfi ® 


-,, - l,'W urav* nn+_ 1228 1222 -01 

336-1 *03 - Baker Reeve Mgd. 1053 1053 ^1 

123 71 *1.11 - MmpCrtroPnUroa- 113.1 119.1 -OJ 

PAM Glohal Grawvi — 1073 1075 -- 

Universal Ptot BoM— 129.2 1290 +00 


Z NEL Pensions LU 
_ Milton Court, Defatog. Surrey 
_ IfarticSvlulW 


220 4 -a7| 

1973 +0.71 

120.4 __[ 

9501 -001 

1752 -OJ 
1690 -00 

1+68 +O0 

177.9 +02 

1763 +03 

27X0 +1.7 


- faSSvwSM*- U93 1265 ^3 - MIMBrilMngdPtello.JlW0 1M9 ^ 

- Bz&EM ii 51 = JM 3*1 

E J53!£SS^z-:!S| ft) to = 


E K£S&z::|!g| HI to| z Itt! Sf 

- SBSSRSfcJsfti,, Syl toI = |Si -& 

_ For OdwprlcrapIbM call fra*. OOOQ 521545 EtySTliingd Fnad.. 1U1 10X4 -0.1 


1193 - 

667 1 „_ 

ujS. 4 —tJ 1 - 55?TfflSSwaridrd..|i2Li 1273 I 400 

3525 425 - Dowry liMatnant-1094 1150 

ii< 9 4081 - Dowry BrisUL_1210 .2381 -OJ 

EP Ward Disc-11450 13X91 403 

-XB - mcaslUra & YariaMra Itasca S^riy 

ml *08 - MixxgateHaJI.Moorgaie fel Rotbrttwm 07094 

il sf = II ZZ 

Wr ii - K^^zzzzzJ^ Sfil zz 

3793 -16 - I Mw gtlll* Life pic 

m.4 440 - Barawaod. GlaocesurG187R2 04323 

*178 !?i “ KcuiwdSer3Acc_-J378.b JWS 

23-2 "£S z KSSSSr&?3/Sz_ 479J »;-3 

g|S -id - lSSttz>££z:.%£ ™ 

- sSsssjsl-iss 

kunaUnrad ScrSAec— 313.9 

. Sac. LM UKEooHyAcc- 304.9 

Soasex . 04*4413307 u3?Lu*«rit Ara--Z 1354 

-1 ” Handenoa Acc.-lb?.* 

ZZ z PfaPri-alAro...—- 1WJ 


- EhdtiUe Ufe Assurance Society_ 


Z 207.0 217.9 40.7 

= lfe=«l M4 ~ 

z i&^ZIZZ 1538 TO 

- iSStoTWo-149* -15 

" EESSsazzzzz Jli 


E 

z SSStfS^E^zz 2 S 3 .zz 

re 

CIiflLil Writlml luicstauuls 

15544 Ha«-PfabV?^ BS20JH • “ 


SS, E g , ifffcJEI sesi zz:i 432 




i 

1270 

_ 1 tub 110.6 . 

Initial urdtpricat asaHoble cm rearart- 


PUIItas & Draw 
Satan Co's Jan 0 



1^ J" 

*BS zz ti 

9835 -OJ* 70 
930.0 }*» 

a = H 

88X3 _... 03 


ftntas Life tow. Co Ltd 

252 Roartmd toad. ” 

B r o cto hand 



I8B0 —1L7 
257.7 III 
350.6 «S0 


- PnBenn. 

z gSSbi 


SESJU& 


zz 8 



fM lpdfl , 

01-5345544 totoPM^erairi BS20JH . «7»«*b OrawroSg. 

ill = M SI E Vte 


3. 3*23 -LB 

.9 —03 - 

0 14L9 40J - 

.9 2567 402 

J 1612 -08 - 

190.7 40.1 - _ ^ 

1398 + 0-1 - Property 

148 .2 -13 

?sj ^ z Growth & Sec. Life Asaca. Sac. W 

2303 *00 - ulnGreed R& Hwnr^HtllVr.Sussex , 0444 

2210 -OJ - Fledbln Flame 

UndhanlcSfo. 

12*0 400 - LanabankSnai 

4083 -16 - G. &X Soper PX. 

2510 -0.7 - 

304 9 *8 - Guartflen Royal Frrhtnme 

gf ^ : SflSSS 3 

i&S ^ - s^a^suHS-5 

2543 40.4 - CMctiWIb-PftsSnn-llOeS 

Sfl sn Z Cbolces Managed. 

25L9 403 — cWraEWH.... 

Oatlcas Fbed lnt_ 

Codas Inti- 

... , cnoleei Htk Araer. 

, 0494*53*53 adcaMflc-. 

106 01 -03| - CBakalorepcaa- 


1368 +o0 - Manchester Unity Assurance 

, 67.4 MS Si : ^SS 5 *Li« 1 * g rW 2 AB.RUW 

SSi 5 SS i* - EJs^-Et M* i&S rz = 

X2LI 12731 4O0t - ^ ll * gia --- KB0 1100 ZZ 

^ Z\ Hi! = SSSiULZ - J 104.0 10931 


vsssm i =§' 

SSz-EEZia isi || 
JH =1 : ESS| i II 
m -=\ e s: m jh 


27601 -XB 
48* ? 


123.3 -03 

5598 4X1 

3454 -3.7 

297.7 400 

3793 -15 

113.4 440 


♦13 - Da. team_...... *153.7 

■** " pSprtfahilt.- «X 2 

+04 — Do. Mom. 952 9 

;0 2 - EeUffall.- 434* 

-0.4 DC. OcCaai - . 6068 

- Growth Ser 3 ace_1456.6 *60*1 *10 “ Gill-Edged InH-— Z2L9 

" Active Gimtfc__1117.1 12301 -00 - Do. Accmi-- 6 

Ptm log F oodi *»al _ Goaramond lull- 1793 

Bm-i bi—n- 1 * 1 ,9 138.41 *04 — na Acctan_._ 253.0 

__ ?S¥«Sfafa^Z: 21X7 g*.9 ■j.-al “ Menatlootl lalt- 437.0 

01-2837101 Pent Gilt-Edge Act _ 1540 J63 0 -J-’ ” Do.Aneam..-- 6JJ 2 


iety UatmUfe Group PLC 

:z:| - 9$Sg£t£C= Sfc ||| zz 
— 1 ” KsnSi£:::::: £& trd :z 

452371371 gg|gj5|j; - fJff£Z MX4 W8 _Z 

40.7 - as«S&=:Si Si rz 

to = EsarfrE=a& ssi rz 

Z h*eroaik»AlSwlG2— «O0 «J -— 

“L? Z muraatfanalSerX—97J 1020 

Si “ PmalraFimd Pricai , . 

- JSfSS5C±rd «:? zz 

35 : - Si ? z::: 


NM Ufe Assurance LU 

m ar^Ts ““f 7 ^ 

- cSTvS^ihidr <g-0 W3 fio - 

- Coraclcrca. .. 1C37 109.1 +Q [ 

- zz:r:i] H 3i E 

- SSSmwZIZT. iwo to - 

“ Far Eaaer* Grown— 2f?4 !S| - 

- Fued Irurost.- JS i ?§} '/. iSg 

- ■ %'L 8 ‘ f,uou *:z:: »S* - 

“ Ineomefaxoml ....... U*s Jt7 - 

- Income DBt.—-4I9.4 

- BsaftrfrrrS: g| 3-1 : 

: SSSSf.:z z::::?Si *?il ™ - 




Z Bit* 


Si = 

+L6 

♦00 



: a'CKNK 


113-4 1213 

lH4 1250 
113.9 123.1 

135.5 142.7 

1BLZ 106.6 
UX7 !«.* 


1620 1713 

JSk Bl 


l&i 

1194 404 

555 7 453 

e»0 4*3 

2395 -8.7 


284.9 -13 

U9.5 -- 

2284 

Hit 

£-1 

205.9 403 



*9.9 

& 

Ox _ 

1068 1053k +0.1 

l?b “Ml- 


if TO 

* S 

404 

-0.9 

401 

-0.1 

41.8 

* 0.1 


U PentGIK-EdgeAcs._ 1540 1630 -o.r _ po.Anenm- . -- 1 * 

Pen index Unk Ar. _109.6 147-0 «ai - IrJhiU GUtlnH-71 l 

- Pros Manor MktAcc^. 1SI 1 1591 . - Do. Acearo.-.---I | 

- PmUKEqnHyAcc..- 317.7 33*8 4L3 - ManaaodScrX--144 7 


Sal_|170.0 179.0 - 


-0.9 - famerty Imperial UfaAmonnciCnLM 

Si Z 392.4 38X0 *1.7 

41.B - SSSSrtTZ_Z ^79 3105 40.5 

40.1 - Fixed Imncm_.... 2578 2701 ~12 

■ —. t um-i .... — Secure Caplt+I.__ 213 3 2243 40 2 

1133 11931 - EfailtyZZ-_B56 4 910 0 *4 0 

146.0 1Z2J] +04 - KSSv_ 268-5 2806 - 


bo 122 - 1 ] 404 - fte»rttyZ77__J2b&5 28061 - 1 

e BEBa -lsi aa «i 


- E4-(i»g*r0_ 1368 14331- 

“ GIR Extend Ser2_J10X8 1093 .... 

- GrarimSdScrX-1l20J 126.6 - 

IBIISW0__J IAS 0 1506 _.._ 

l«MJi*ndSer0-—-11301 139.11 - 

- Heratunt Investsas A s sur a nce Co LM 
“ Part of tlw Ml Grow 
Z 91W Import Si. 

Ml Property. 


- rSSf 35.1 513 7 *04 

- UriSTal'Maraw* -- jjH H?? +i « 

E || |i 

r SSas-a::m g; fj 

e SEis 1 I si 


“ Pera’CanS^l Act—13313 82'il 40'fl — Ml UkSuIi 

- Pens Ma* Ser 3 Acc. -.1X51 4 3*801 +081 Ml UK Equity Pent-. 

- family Imperial Ufa MX) MIGHt^EdgcflFanl 

“ LHrFoafa __ . _ Ml Glk-Cdyen Fd Pm*. 

” Mimed ABC._1950 2? _ MIlKomt- 

- GmSgtACC_—■ igi -aT Z MllimmcPIM 

’ Property Ace.--— ghj 2M.4 v, - , _ UHmmnFvi* 

z HlSvieUAct.-3tt0 2JS-* _ Ml Interest Fd Peal 

- Money Mkt Am.-14X6 WJ “ Ml UK Fuad. 

- loci Eautrv fa_2253 257.5 +03 Ml UK Pem. 


VIM 7 DA 
9109 
7340 
219.2 

9943 
329.5 
5410 
47.7 
48.9 
276.4 
ani 1 


“ Freedom Droastt- 


!si§ ioSil zzl Z gaSSSai&z-“:l!S5 SL5I 331 = »»~ 


zz- - SifaS'L.. iSi Si - 

z:- - RSlsSliz:-zzl83 Si -H - 

rz - pwfpZgk*.- - ^s liSJ : 

' tim£S'^T==: “i fSi - 

SSSSSU aS-2M.7 M3 B 406 - 

LM Pros Inunvnlnnxl.- - 19Z.4 202-5 400 - 

B-» Isns CnsHrriW 7bLiO 801 D “^-6 “ 

!Sj _ PMB RetideMl Prop. 1120 U7 B ...... - 

— PfnS'ByekMjrq... 0700 355.7 -3 6 — 

Z pSBS^ill«rCat.Z._ 1894 1992 405 

31 - pSSsSSsTtiZ:.. - 1«2 2044 « : 

Si = pSSfS^.r'T:.: mo 8U3 Hi = 

- pSumSmllA^.. 424 1293 401 - 

+ 0.1 - Pens UK EflBlty.-JM 7 Z73J *1.0 

*00 - PensvaSmlirCra—- 1203 126 6 -0 1 - 

Sj - prices. Ufa Seriti4 Acc; Pemloo Series CAcc Xu 29 

+5o - Continued on next page 



















































































































































































































































































































































































FT UNIT TRUST INFORMATION SERVICE 


^ Tn nbtain you r fr®o 

• Currant Unit Traa PrlcM ara °’- 8&!n “. 

UnU Truat Code Booklet ring the n OILy> —-- 

_i- - Mt t&b JSS SS - 6n 


_______ ~ _ vw Bd Offer + ir YHid St 

” «t* ** Yttw sa. bs*-" sss p- **• - *» 

P * , “ "" ‘ T? prD¥lden£e Capitol Lift Assc. Cfl LM - W ' 8S2S®“ 

^Wjo cb«w. i 168.? i *?i| - S!S325siSi:.ii 6 4 d 33 : ||Sa«jwiifci» 


72 Gatehmw fid. AfleSajy. HP143XJ 


Prcnerty "“M * 1 -1 


U!) Fundi m.oi 4061 m Money initial.■■ — 

Mjrjgnf CjirtJunjrr . 1105 4 “+5 Sjl - Spec Jl Martel WUM- 

UjiuaTO Growth. U**-? jm'SI Jo 2 - Japan Equity Injjjai... 

WDwwW- }«|3 *£;? SjI - BurtnArttFiaiiBiiui.- 

NFMCTarortFliBFdM-IW*-. I 08 -' 1 * PacificIniual........ - 

PtnOwFasA llSSl +05! - Tanlinulojy InllUJ-— 

MJiugedCautinnjry..4}l£0 iiif ,03 - NiiRrumn lo«*lal - 

Managed uwW -•■•■•1 5 fS'jl «o ZI — Euroe&i" litjUal-•••• • 

Managed Oppanailtj. U*f *, .±5, Jjj _ Rnidrniul Proplm* 
■JMCTw.SiWJFBa—tlW-O j ‘ c_,« Fan It In Initial. 


NFMCTinm nroPPU-.l i"*- «"■*' 

mJwcA CjSinnary.-jllOO Ji§§| J®-|| I 

Bjiujrfuww •.•■•"IMS3 HS'a *o.z - 

£S^SS£; liSu ifibl ***' - 

National Mutual Lift , -..lao+arr 

The PrWy. Prtory PH. tftg 1 - 565 ^ 

Mxo&ae** ■■ SS7-5 •■“■• 

McwwVnKBtaF"^. W*1 Sng - 

Pm Managed-Z»B - 

PmsuhEaniij.- St j ZZ 

PemOnHwiiewlW 373 7 j E , 

SSRSB-ik-- @t i == : 

»bks-® “ ! ” “ 

HMiBtir & P.llPi ,-q q 157 8 «.— 

G.trwJl Equity- 133 J S, 

F.red Ihipt*. - i$4o :™ 

pnrfffty--— {I 3 S «rr — 

&»a* * -i»j iSi — - 

MaitMrt'i S Jqiq - - 

With SpltB.-*133.8 l-W - 41 - 

National PrOTl^ aHtiWisn 


Pacific InlUal........ — 

— ftaiffrWumJniilal-. 

— farflBfcill llTitiJl. .. 

— Rm'dePllal frapliuj 
Snr,« Ecu 11 In Initial... 

Hong IlM IldUpL — ■ 

UK Higfi Inc Efl m) L ,. _ . 

22 MiFIWtlli'WJwIn'li" 

_ in Mun»gtM Iml —■— 

_ HtPMJuugrt wit- 

ra BrahcnFund* . 

_ High Pcrfomaw. -..-1743 

. rffrtiHIIIMngdr«»ce. M3 


- SSS£”~§£ £$ ^ g: Si 

M = EST-—Si fSi is =CSK«s=S{ m ^ 

si = S-^—SSS 3^:1 ^1 : IBSSSsB=iBi Kl Si 

: SS£TSl =-»2 %ll 31 - 

- uk select Don—.— “Z? £i-“ Ti! 


jtftr -MT ES MU "W - 

Sun Alliance Crav 

U.T 07 MI SwftiitoxHouae, Usntam OTO 

ail ® : £fc==.1Si a:| » 


JE-- sa st. ®*-" K 


IfH mo 

cm w" 

fufCawdaP*^* 
^ MJS4MK *33 


fiSw..-E? 

EgulU liKOMC-IJ5J; 


1 « : g»«Sr-"B5S %i S3 

I 40.4 - OggSt;”-. ?44 0 3t2jl eojl 

r Vi I Jqtnwi'Fliilll^lOlloMMml 

"2-5 swul Inc a Berths. 1210 127 4 -jjJ 

I WW&- 2 »»wwnr._ *H3 ^.1 

Si _ Japan Select Oopj.—. 1M-9 1«8J 

*04 _ EirnotanSelect Disk- 10.3 136| 

. *0 1 - SKSSEj^tt? - 1 - 

Si! Sil : U2.il Sil 

w -oj - S2^£s-*==.‘1«Sr ion -ill 


_»?■’ 

SiS==g| §31 

BSSfc.—Sf 

PHWMf4«0 fjl*, 


0,4 KL3 - Caoiui & bnaM_—Wj“ 3 

B.D *03 - m HcgnMg —--».* 

4J +4o - CJJEieWK.-7Z.7 

sl 32 : EMaE"*-" SI 

iu 40J - Bcc Onutog Emw*- 

II as : Si£S£tw= ® 

-o> - Pentlalan Crwe th.-• 7i2 

Hi ^3 : SSSS£_iM 8 -s $ 

L5S -OS - SWtntBltMTtM^.—-*3WU2 - 


3MB — 

sgs = 


“ SSSSKS^aaTiJo 4S» -ojo = f^w BE^rag ^ 

■ iSJU&saStf gttikrl =1 = Ssr=i^ m 

Z wS^lgj ill a : m » = 

- h«iTHtiB#4lFd..~~_.|zW.4 Tti _ ChpodUi-ISJJ 

- Indei Urfl Clll F4 —-1843 4S.0] -*Cl2 EquRy.-1«*-4 


PEP atom II.. 

PEP CiulionatT....— 
4AFSIH M4aFuNl -- 

Mrem-Cnpi m» Pwt- 

WliMMl PB3100 Fob 
U k Eouitt 4« ... .... 


[2233 240.41 ♦! 9 


: rpSKSm:. tgs «7. 5 si 
- SSffi2iate:g« m? 40 ^ 

4ZOO «5AS!S»r.dSSi Ssi 


- S , S 2 h- J sen 

- ESs. 1 H 1 BK «i : SST 

- «3 jJJ - wTlr 

- SSuj iS« in.a -10 - j™. 

E sssrzrtJsi ais a* = at 
E ISS^-liSl sail M E S 


lIRCnUlUHW rHinnn^ „ a J, 4 

- IndoUflCmFd..444 44B 

- Bill PM Fd—..214-1 

- Property Fd...3M.7 ffl.8 40* 

“ DeaaPtFil-..14S.4 206 2 40.i 

- Hcrth fl mtrtcia Fd- 1 »J U 7 l 

- tloitn Eumoean Fd—ZhTJ ffll-2 "Sf 


fitfecwSyrd-184 J £4.0 S 8 

- Px>neFd.- 2101 221-1 401 

- Amcr Index Monrtor.... 104.7 112J 

- Eire lode* UOBrtsr— 116.8 1 H S -0.4 

- Inti I non Monitor-1014 W6.7 -1 2 

- J«a. ImteMunHor-43.1 «.0 40 5 

- TtaerIndeiMwlUf.... 478 1014 ^ 2 

- UKleoexManlior_105.7 HI 7 nOJ 

- 1253 1313 ^ 

: BSSug ^ 

= I I 

- JJP 1 P S4WIW.....—■ 106 7 1UJ «.l 


e BBssSMsy si 

_ Coni[i*aiBS»Hx FuPd-.-|47 8 .50 4 - 


130.4 .— 

1373 — 

157.0 — 

149 S- 

1385 - 

182.1 .... 

116.4 r-- 

1303 -0.7 

U03 - 


SlSir^rz; «jS 

Flted Interest—-903 

MnLMoUL- 

IubtuUosiL..-- 

MM* Bondi—-. 1043 

Fnra Spedil Man^_ UW 

Ffaii aiMflu Sddtr OKL. 86.00 
ftmtoralMmL. 4130 

Fnm cmtai In.-124JJ 

Fram I Ml CrOKth---— 444° 
FramJanuAGmA— 23Z2 
FrutfiMOieryTR.— 144-0 
GTSaccUl Mini—1224 

SSEE=3iK 

iimb= H! 

8fflSSiis::gS 

GrUS&CeraraL JOS. 10 

PMiUhM __ 


Si : % 

31 - ®SSSr~zrSi SS9 


: SI = E ->« 

l i = = mm § = 

» tail El l i 

JS8-00 10331 -».| - -™. W7>2 — 

i§4 — : ScarthYoHotoirfaflKtltoo^rt 

J1Z3.6 DO-11 1 “ hoJl IWmihIUB7DW - 09771 


fiSS^BB S w ai 
-r: y m -- 

-- - &zxar=Z\ »• pwi •- 


“ Cn^iUMS-—• 19.62 

_ £SWiJf4-—-DM- 

- sSm^Err: 5»1S 

" « a S£'3SFiii-p7No=«7 * lrtc " C4 


= JERSEY (aBKEC3S!CSB» 

I HHiFifiv; ■EfrsrSs 


w ta?sss«a: 

I - ShTSrtoaanPWto- 


- EL^cur,G^rt 6 '.'.-.:: 13S 5 138.4 *>2\ - 6TISACerCTl-U05.10 

e Ear“-5Es£ » il : Hfflfciss « 

: HI ill E Ssds SSI SI 


i-ril.... Si 

Orar-.CJnU. - -4 9 

i-iraui.. -— Jfi’ l?S-4 */) 1 

u^ci,: -:-.... g l* 


Norwich Union Asset Maawmeirt 

PO 80 . 124 Nonekft SP1 US 0603 68398b 

NUaMFnub w . 

MiniM Fund. 65 6 64 O «} 

m23nsz=.$\ «| r : 

I' S : 

Find ImeMtl Find... 518 54* ^ 

|pde> linked 6 * Fund S7.6 60 7 - 

Oemsit Fural ... .-.- 60.6 “» - 

UUABBftWKBtPWffl 

UKOrtlMnWl 747 *> ’ - 04 I 

Is ^4 : 

Ft.ed'nterertFund... . 543 *-■* 

(raleiUnnnlSecFcml..... Mj ^'V 

OttotHFund-. M» T 2 -® 


_ SnnpPBafcBiFnddi , 

- Gqultv ACC—..BZ4B 850.4 7.1 

_ Ried lmer«.4oc-. 5»i =«.? - 

I Mjiugtd Acc.... 133 5 136.1 - 


- Provident Life Assoc Ltd 

- provident Way. B 4 sln« 0 »e 4tZl 22 0236 


E Si i 


CnUPemlMtt 

Di^jetunJiy Fond... . 

Caul tv Fund -......— 

Flied InterKt Fund.— 
Internal renal Fund — 

Property Fund.. 

Irrerr-Urtked Fluid— 
DewnhFund ... .— 
S & F Consolidation— 
SaFBauwced.. .—- 
S 3 F Mai return Crauith. 


- CIU Fund... 

- Money Find. 

- Urned Stain Fund. 

- Pact) It DaWi-... 


ITBunrw-una j*T 

Fam dpi Hama ..— -■■ 04« -S3 Sy 

'&&S£fs=: H Sg 5] 

GiotBl Comertlote—.. 102.0 “7^ jSJ, 

STT'^t.JSS So Zi 

a iMMwL ^ si si 

SSTBsa^:..— ml? * 2 *-^ ^ 

- ScrtUISKV.— 17*1 }953 *® 5 

Managed .. 1464 153.7 — 


Frara^dnMjMaeAlZ 1862 lOt-Eo -m 2 

Fhuu*SSaiS»llrC«- 100 7 1^.4 ^.4 _ 

FraMdulMBl. 1W3 - U63 -« _ CW-._-_—g®-“ g , 7 

FtdfflCapitalTN-. 184.4 144A C™mdJuM4«IIL-. 

WSiSB&z zTba - SSSSSSSilKr JSi 

SsSs^E sa *ss a; : B*citats=® 

Ps§^-£»” S5 -aj = saraa=sr-:g3 s? 

SsSSmS™:”— »-4 259 8 " krttialPec Units.-M5.7 3ffi» 

CTFStS&C«.— 2»2 OTO -li - awBra fe-jas - ^3 Zu> j 

OTIM6MU9ML-172 4 iSS +L1 - 3W8 SS 

CT Japan & Central— 290 4 ??£r _ "i^SJS£l!SX~' Si? ? Stp 


: B55np«=:® M —l : sasnssaziuu; ml*» 

- 333R 1 * 1 " ll ”- 3 ^ — Tmvry L ow A C b 

: SSSSriSiu—,«s — : w.ni«s.www.- 

: B5SSC=H si = : 

: mSE==z]ff Q 38 = z 

: ESftflSBc=rSi3 ffii = = 

Z ^JSaz-.z:SJ SS5 = = 

: sseueSF !z ™r*- 

- WtadHrHseSf.TeHanLSMpm . 04»2W»" IU(M»a.l»»Wtd-lll3-S U.4JI- 

= mil Ell = j. D. WwtJ FtaMdAl tolfto 


__| u-__ ITT) LU (flWM 

0733858244 Capital Hu«4,PJ«» Heller, Jena 

sa\ af = ‘^•'ss'issK 

m\ all E SSSSSSSSt---"-*-* . 

1234 1293351 _ 



134.4 *°J 

11A2 -0.7 

iJjJ 4«.2 

83F ^ -® 

is il || 

Is Is || 

129L0 135.0 • +L0 


- S5ee=Jbs 


'fSSmiC zmis 241J 402 - MMA«>nPe>E|lM3 

2122 1 -0.4 - Htahtac- Enaltj.-J?®5i 


FnndT 71 1 »§ I P W id«rt PrfuUul Lift ASK. 

S-7 ..-.. : II 

ESfflSSfya;.: B| 626 ^>4 : g-^rti~3Si Si 3| 

BSBF—i 1 . r 7 " : E^KEffi i I 

1 : S|B^I i ® 

FI.ed unret Fund . 387 6 4083 -26 _ nndWlif«bSZZl 1753 184.7 -1 

SSBBtSt Sfc 261.7 as - K-ifsr 2b= S| g 

Deposit lilt.-- U4A 125-4 «-l 


ku -id - scedaisits... IT*; *® 3 l ^ 

17111 * 02 ] - Managed ... - _• *463 13371 - 1 

: ""o I il 5? 

- Eatmot Man Fd Act .. 304 0 £26.1 *110 - Capital^.. 21 JJ tm, -03 

- EjfMRt»l»fd5“— 5S2? mH 3? - iSSn .Z.7. 169 2 1781 -° 6 

I fjJSSliSrFdAtt-r. =43 §39 III - tomlwaMt-.—-" f??l 3 I 7 ^0 3 

- »s ii - gsgsa^©* ssi « 


Norwich Union Lift Insorance Sb 8-„._--_ £5^1^33* dial «40.i ♦!.» 

SurrrySlreo. HonulehNR1JNO 0603622200 l«,l-'Z™”.Z W7 Klk *£■* 

as If E E&iiZM | | 

UkOrd Sham Fd . 9J.18 4424 *0^ _ Penlnd LAdGIHtalL— U94 U* 7 

IMematraul Fd- 4 L 47 46 81 ^O.OJ _ Q^^EqJuOrd-... J 5S?-6 ' 

Eurtreejn Fd... . .— 100 32 1M*0 ™ ^ - OeenemEdultylMt-... ^6.4 24LS *0.4 

Nonti American Fd. 8A SJ 2 JW-JJ Pnhxrty Qrd.. 2h7A ^1-9 ««.l 

Pacll't Fd... ^22 ,2S-2 Si? Z KSSiln™ : :..... 2112 ?223 


. Royal Liver Assurance 

- Royal Ui*r Bonding, Urerpool 

- UKEwitr...879 

- Global Faulty-—■ 453 

- High Yield.-532 

= 

- MunagMUl'.VE'Z"'.'- 55.4 

- Pemlun __ _ 

: Sav-zr-g 

: ara===H 

Flied tut west-52.4 

- Money--..“i 

- MAiaged.—---1575 


I FiSagSgyTtt—■'■ «L* ttti Jo? 

: WA -31 

- S&gar-z::-. ^ 

I §BrB*sS?S ^7 




- Westcani Asset 

- WHtmToeJjVHlBar 



- KTftrtMIfl 


^ L«7 L570h“J Z 

810 IS IS SS - 

li BHa = 

lEISliS 1SSI1SI 
Tta ISSttJ? 


rf&SS iSl tSlSSi = 


I Save & Prosper Grow ft) . 

- 28 Weswru M. Romfwd RM1313 07M-, 

- Bal Inw Fd._.- 562.6 595* -UJ 

- Dtocail Fd--2735 ???-5 jTg 

- Gill Fd....D17-6 3» J ^ ’ 


L31MT. 0512361*51 BWl «i 

609 _ - ShiSirGirtwrtFwdf,,,.. 

47.7_ - American.-4H6 

96.0 - AmerkuaSdOpco— 880 

98.1 - Hedged Amerton_— 1538 

50.4 — - Anoranau.. TfJ. 

540 — “ BrttlSl Grunt*--— 145-* 

■da -x _ — EmodP. . IIIM ,._ 217.0 

aSSSlselOHN—. 1».2 

62.0- - Eauu Income-2320 

45 J _ - Preference Skare-146-3 

56 0 —.. - Frontier Martets.-139.1 

S9J _ - Global-•,...■■-“7^ 

Si zz : 

Income-f°fl 

inti Fl«d interest.— U6.7 

[ 2 ) loll Resources._— 488 

5LB 0708-766966 lutlSel Oppt..—--- 957 

S95 4 -0J - Japan . --- *&-} 

2B45 —. - JaparSdOoW-1433 

336.1 -0.4 - Pacific Growth-- 155 0 

178.4 *0.1 - Practical li»-*“7 

100 J _ “ UKSelOppc....WO 

164.4 +L« - UKSmallGondlMlcS-. 205 4 

87.9 -OJ - Worldwide Rccatwy—. 10*5 

433 .— - Managed.-....-.1913 


62.0- 

453 - 

» D 

593 -.- 

55 2 - 


““ ti§1 HU 


SSSfiE^fiSSSls i gSSESS-i »«■ SSsEEfe 

W^can-Fd....: E 17 - ,aWJ ^ ^ " ^13 ^7J^^Sd vl ^2 

praolnv Fd IZT'ZZT *53A 16112 *006 - Prudential Holbom UfeiLW 


Pacllre Fd.. 136 20 l«-» 

nSSfinZ-. im33 U0J7 

Id Band Fd - . 1*4J1 J»59 

Bldg Soc DepFd ... - 120 06 12638 
P^^* Urttiinjjd Pirn- 
Mined Fund... -. 3W.4 40S.8 

Ordiiuiy Share Fund.... 563 3 592.9 

International Fund.... 1666 175 4 

Pmearty Fune - Z5J 7 ZgA 
Flied Interest Fund ... 244.1 »4.6 

iDdej JJuled Sec Fund.. 168 4 1778 

Fund- ....... . 214.8 22 b .1 

Norwich UiHts Jon 15.. 1 3 08.53 

-Prhatt os aLJaiHory 23 


%$ P %% - 01^9313* 

St %% ^:S = .585-il J«| Z 


- SSTfeuiczzz; uaz 

- Capital GromlL-1712 

- IncomrmdAnetS-.— »95 

louma and Grawth— 24L0 


589.1 i * 45 j - Scottish Amicable 


s? z rSKSSrzT-ZZ.- vas 

Si _ hnenmenl IA)_—.— S«"2 

5* - SBtSSmUSZZ ot !6 

.-E. *03 

■03 — Aartotllipil_—— 57X6 

•03 - ffiSa.- 5312 

|| - @5== si 

* 2 SIC-- OT3 

■a® - SituSduorzz:: 

i* : ssrt= SS 

z Mo«OI (A)- 3»-4 

z P mS W^~~r — 5§3 

It - gafe:^ 

jg-3 Z fwU G i u nl b P tn rtJn F 1 ^^ 

103 Z Ma n aged lAc tl -- J41A 

A»i - KSE^S^taa 5337 

-03 - ISKglSSreSZE 33*3 

!* = ssebz a$ | 

3J = Bafezr SI 

3i = sfed-r. 

: R5SS&Z iai 

*0 3 - 5S2StS3"ZZ 574.4 

Si = SSiwteiS*- SSi 

Sfc - toiu ysllauAunultr — 3443 

12? _ aniiemenlAuniritj—I 9534 


+L7| - Furet-Z._aoo.a m.* — “ 

■“ ~ ^3 ^ - 

* 0.1 “ ReSjfZRrrtTry Ljfr- 1301 1303 - “ 

HL4 - nua&Rn«FedDIA- 1*9.3 3693 - 

-LO - Tafceoycr Fund.-3“° - 

2 U f»^-Dfe^!^T^04K2^ 

- uww^waSp^Sttwu^Ji, onsj^aaon 

+2.6 - UK Masupcd. 

HL 2 - tulenuUsnal. 

-LZ - Swiss.—. 


" ^on Fundi 


Ltd 
07423 

NM^NU -— 
ffigj 1782 - 

l0Z -° is-i 

131-7 - 


-asssj'^Bsas 

HBEiiePI m 


-- z 


z "t as 


- ffio° 


MK; 


DbSS^iFd- «“ 


SSSSK-f "£ 
SS”" ^ K 
ESSlSfflSlc-w |: 

nagm= E 

jwSwSoojra— D £l ?aj 

Se| || 

gssass." - s *8 


- UKGlUiFtaedlm— -,~ 

- ScBPtty—--St® 


U4J2 +0-2 
124 7 +0-4 

1314 *13 

117.7 *0^ 

_ 100 91 -03 - 

1033 104 jl 401 - 


OFFSHORE AND 
OVERSEAS 


= MANAGEMENT SERVICES GUERNSEY (SBHECoaosEn 

- David M. A«w(gijjlfc H SalHg 2 M 

= seam - 


032555282 

-LA 

-as 

—L4 - 


“ g^Ss-Pc-Cd 
" The Analysts &«» PLC 

- 1 Park View, Hamate HG1 SLY 04233 

Z fflilSSSESS-- W5.0 142-61 -0.1 

- SwuStailRHl— 143.4 151-01 

: M\ E 

= asMR&a^tes 

SnfGRnBB 8251 ^ 

... Blacksfaae Franks Pie 


BBV-ftKZ*ra Asset Mns<»f 


EYtSBRECOHIISEDi 

aasoss gssSzq, 

Asset Miw ' 1 * C Guu u s p) Ltd coi SrSnd---. ZlslOT.4o «« 4 w 


u „ Far Eaa EdrtU ...5^a 

- Ctou International Fmd Itagn GOD IM usEouto 
I ™|«208aW f PjrJ.«aNrmNr 048I7MM3 

: S:K 1:^58® “SSS'- 

- ss-F‘“-5lsu'lisgS^’fKSSJf’eS^- 

E saBUsaflaerp***!- 


49.03 -03 - MarfcMYIcM- 

Mjl -1 “ SUrOugkcAGwlk- 

_ . . MJIncAGwta — 

1723 “ hiUMnpd Currency 


- Grefuod Immt Mam 
WtogsaPetwPert. 

MOO 


>6 1145.41 +113 


Norwich UMU Jan 15.1 100833 I -' - inuruuHUl- W59 ? _ 

■Prion as at January 23 Flaedl ntl-gJJ JJ-J 

i 1 E Else li * » : 

pro^lS ^NtS'zZZ 140 4 148.4 * 0.1 — p—uiMTftal HoitmTH Pensions Ltd 

“SteESI I! H e Ba==swniRi IT? 


150 Sl Vincent St. G 

Equity- 

Flud Interest, 
bitematlnral 

SE^. 

loan Linked Gilt- 

Managed—. . -. 

EaBrotEn.MIL 


Z Prudential Holbom Pensions Ud 


30 Old BurUngtDO S, I 


W1X1LB . 01439 3D4 
L 617.6 *3B| - 


Hlpi Income. —--“3J 

Eitrafftcome...--..— JZD S 

pSroS^fiSdafc ^:S 16L0 +01 - ggJwJVteii; 

mtiflBT 2 BESir® as = K&ar- 

m\ S : BK - &£ 


2333 +0.7 

3226 —1-3 
Z62-1 + 0.1 

178.4 *0J 

143.7 +02 

357 2 +L 8 

2787 +28 

450.5 +43 


- GMOnimciGrowlA— 1*91 

- intemattanaL- 159 7 M.l ap 

: !i s 


— Target Pen Fd.-—. 

- Target Bond Fd- 

I Cameron Law & 


■M iSi 32 


XX 8051 0.V4 — 
m 0660 89M — 

Ur- - ■ 1.000 — 

6+1 L641 HSS — 

6 - -. 3.000 —. 

.487 0.487.1-836 


*1 

2 asms 


™ IhalMro< _ 51 G- - LN»— *■ - 

1 MD^nsraj 


;03>U/T u«n. 


-- EESK235 


■fca& 9-234M9 4761 
Mattngduhy 


a® 


gl - fiSBucffil 

221.9 -iO - PadRcSmailcrCo- 2308 

is? 7i! : RRsawetas; 


1753 - 

2834 *03 

gu si 


- 7316 244 0 -vl-b 

jjSTtS-_ 213.9 7233 +JLO 

llerCO-— 2308 242.4 +0J 

" K - 116.7 -0.4 


z sEKSiSJisr— Sw isi 31 

- ffiSS Bfib's :M j! , '” ,l 

- American tenytey—... Ig.Z 


1021 -03 

1323 -06 

1953 -02 


58 14531 -021 - 


Scottish Equitable Lift Asset. Sac. 
28 Sl Andrew Se. EdbCuch .GM: 


Pfncalz Asnrace im 9re ABhmn Greup Enropeun -11> 0 114 ° 

Pioneer Mutual Insurance Co Ud S'l h\ 

lb CrebrRd. 9. VVatirtire. Urerpool ? ,. 051-42866M SSrSunSlSSto-- 135.8 1W6 

tB3 " Prudential Paolous LJinttcd 

SSMngdFdCIn.lO.U1.9 117 8 -■■■■I " MOw« Ben.UnO? ES"‘" M ^ « 


North Amertcn-68.9 

jaoanem-.. 


U96| +0.6 

103.91 +0.8 


- 28 Sl Andrews 
_ Muted--.. 

_ UK Equity. 

_ IntemaUooaL 

- American-. 

- European— 

_ Japan. 

_ Pacific 
_ Technology 

_ Fbted fnterest. 


Pent Damn Fd lAec!.. 


373 144.SI 


•A PI a rnnj«in». 

- lodged Urt ed 

FweVyiBomUDifTenqr 

Cash.... 

Ethical 

01-5483281 Pens Mired. 

„ - Pent UK Equity. 

_ P»«» International 

- Pem American. 

- Pens Eurosean 

- Pern Japan- 

- Pem PacHfc. 


— — • sss-saazziz gf 

s^e; si 

031-5569101 GiHYWd--- 473, 

14L1 *12 - Global Incomt--- 1003 

170 4 -03 - HlghYMd-1M2 

Z 10.0 +03 - japan.—--— 1*1-2 

144.8 -1-4 - Japanese Special--130-4 

230 + +0.4 - North American—— 116-1 

247.4 -OJ - Pacific.---U43 


aC 1 *# .9 —UJ roWFAiw- ■—— — 

25L1 *0.6 - Smaller Cwro^g-.... 

146.b *03 0 Smaller Cm DleMend— 

1226 +0.1 - UK Equity Growth- 


117.6 

258.4 -06 ——-- ri l _ - 

UT on +0.042 - Inti Rrawery..----165-2 

427 *02 - Great BrNhK Wf -428 

518.4 +26 - Smaller Companies-155-8 

5374 +03 - Special F Micro-764 

6=03 -OJ. - UKIncMA.. 

1*5.1 -2.0 - Eatra toamj....—— »4 3 

=186 2303 +1J - Jmm.MdOrowth.--.CTV 

27* 4 294.1 -03 - CIU..—.. lfl-5 

35.9 2483 *L0 - PytfSbares-..1653 


Z_1116-i 


1323 -0.7 

1473 -0.9 - 

108.7 +0.4 

1ZL1 *02 - 

1203 +03 

Z05J *03 

tip +oI - Son Lift U 
VBJl 3-y Z St Jama Bait 

SI _ 7 - 

98.7 -02 

92Z +0.1 - 

1110 *0.4 

1223 HU 


Pnatoo Plans 
Pere.Puns.AcKWtt-.ra 

fSB58S3 
bsstsf^ 

Pens, hit 

Pens. Money Fd <kt__ilS63 1643^ 
liw rudJmdSgito —1136.7 143.9| 

Pm. Gld-FdJJct^BH 

y«U>m.HraH 

UsIPm^B 
llWPBiiPrwabl 
IWfaraJTieliW^^ra 

UnU’ensim.Fd-Acc-l 

IMAnJMncyFiUcC-_l 
I teLFrat W.ljii5rcJa^. I 

llfulJWtt.Gt4-Fd-A«— H 


Donaniv i 

- Bi iira- 1 j:paI°ST“ SSfflSr 
: 8 SSffi 2 =ite M = : SSsra 

= fe'Sff_>121-7 130.41 __l - 

- ■ ' ._ ^ -11 Jt Cm e i-m.l s l Scnf tc es hUMne Bad — 

E BT: IE 

E BcEil d = 

aSsSirfip m ”rs 


PO Bat 250, St Peter Pwt. 


°55 


OZjDUZ 


Sou Lift Unit to enu ict Ltd 
StJaeBtotoi.WsilS9IIk.il 


- . 

616.11 +L6l 


^MrogadfthH- 1122-1 

Drvtttroimd Moores At' 

HSSSSSfttf! 


-95.41 +03 ( - 


Si Sfcjj Sal - S5S?5wSSSitaljJ §:|£5S wlifcauS:™ g ^rt oj^ 

gj gg S3 : SeWetPmtfpUo _J643 — 1 t SSlSSRjO «2*SK.”llSa 


5- =0.12 2o ra 

6- 1042 10^ 

■v-soaes sz 3 z=H 

DM- 5038 9238 
■V 33.03 3*31 
*2749 2K7^ 
12040 Zt-Hj 
24.77 22] 
■ s.U 40--! 

Ewfll 

5- 25-43 26.61 
I*- 14.91 2086 
S- 6330 67.06 


utu ■rftaiuila Hitmittsdal (Jersey) lid 

f Isfefflff 

05M73«r 

a ^^^EsSs-asisfflia 

“i SIS-5SMIK 

i • •• ■ •• • • . ■ 

■ XbM-CSBIECBGIBSEIA 


- zsxssx&f: 

- Smaller Companies- 


Z PW fluid imSSl:.- 1201.J ^ !S-“ 
- Pms Indeu Unked- 11363 143.71 -03 


Fn-Unkcd ■tftonuM R" , 


Premian» Lift Assurance Co LU ,r,a ^i. , ^^ Ia, Yf!!^o ka ?nz\ *03 

ggsa=i=:jsa i: s - W 

iS^=: iS:S SIS H ; 

GartnureMagd-127° 13?-° rr= _ _ _ 

Getman.....^ ° _ Regency Lite Assurance Co LM 

GIIL JZ°_° l?2 S _ oj^^rTiHe Larort Sfl. Lnudno E14 4XS 

S^SE is Is ^ EEkI 1 

SSter=dK JH " : BSflsirdW Kt 


403.5] —I - 

W,x : Wia-is=: 


1363 143.7 -03 

193.4*4 2DJU6 *0236 

2183 2303 

1075 U32 *02 

2*5.7 258.8 *22 

2420 +L1 


: KSIS^ESI 

- hS^UtaiyMirtt..— j™.? 

ES^EE-i 

211 bmHSnitaZ- m.7 

= }°7'2 

= K3S^te:S| 

« Sk^=S{ 

- an: tss= 

: SSBkssii^M 

= jaBas^Rt 


Z Scottish life I wertmra ts 

_ 19 St Andrew Siware. 

SS'.::E:"iS| 


,031-2252211 
147.4] ... 

2563 +Z-0 

167.7 -3.0 


_!Tr...£7.0 =8=0 +3.0 

SW-»<» «“ tt0 

S»ta-nLrS| gS £ 

UK Equity. ...remw... 521+0 JJO.U ^ L ' u 


E ill ill : EBEEEflSS 89 * 


- WltaFmfiii'pSI—|4.0 

- Pern. Preneny-Z Si S 


230, m 3} 7 “- —iassssaWBEigp? 

«*- nl 9107 2 Safejpaid Fmd-.123.1 2331 — 


-02 

-02 

-02 

-03 

HU 

* 0.6 


-0.4 

*0.9 - 

-02 
-02 
*03 
—L 6 
- 0.8 


-OJ 

*03 

*03 

-03 

-02 

-03 

*13 

-02 

-04 

*04 


1 


5282 59631 913J 
89.9 .94.7] -0.7 


SI mi -13 : $5SSS£?3§^ «j»Ms I Hankrra Fd Up COD Ul. 

^ipii 51 - Hmttrataster FlMndal Svrtcef KY).)Jd emmaeb^- 2 & 


® Allied DunbacIMLFsmd Mon 
“ ill 

am q.5Mohd.(ioot 
a»T tUSKTOOJ561 
'» «n* wh»M»Fuirt ...5l»>M6 Hb0fltwlg.b«ai 

AWiw.A»wBMa-» nan 9-SSfff ^S 

« ssfafaiteziteSMSssss 

_ ^FMoSuerUopfimnS^Meec^ESobMOOIKO 

177811 Faids. Cron £25 nuih bid In after WS+TG 


*prog.ft^Fd 


If 8936 9541 
Sr 9U4 10036 
S-33.ro 3S32 
S— 68.97 OT.46, 


f 


I pros. Bide Soc-11123 


«3 - InfcSlhiSui'sfe— EU* i££3) -«*t| “ EMMATMBOPa — 

a - ilisSfcsi If d = a'SJTgr. 

-0.6 - nr^ r rwiutlvFr 7 *^ 1342 1412 .—I - EM MAS Moony 


53ffi45332 
4.413W4397 
124334 =534 


iSi =si = aasaffcffi^s^saSBS® ssss? 

““B H ^ = B^IIStr 

Is il - = SS^StgfiiSiS 


Amt fiftlal >>«»» Lid „ 

a* iS^- 

iara uKGm-IEJS S5 ii;S2!— 

B u % S8I= 


con Fund Mm rae«-g rtg nM42s«4 

j 1 ® agtt^^ma&e-n.oflsas2 

Su Cure PurtfuHuhrod^. „ . , _ 


- i m e stine nt Portfnflo Senka lid cSSSSs!zZ"5BL9i 2191 2 L|i 

= g^&jS£3B M .. *7^ &B==Jlip 

=1 - ®iasrflss^£ 


_ 46.42 lgjg *0.07 

-M1 89*7 4540 -1.21 - 
ZjWB 10434 HUB - 


American. ...... l+oo iam.u —— 

SZ^SOC-Fd- 185 0 195 0 — 

Balanced___225 0 237 O - 

gS — zr-SSS fii:S =r 

cmT^ZT?".'...... 155.0 wo .— 

SJSr-'-^z:: SS-8 1° 

GKttrizr-ztSS ^:S *i“d 


- Amertc ro licom e-JM-fi ^7 Z 


5JM 5.744 
IM4.727 3.006 
949 4.945 32bb 
■IKi 3.262 


Professional Ufe Assurance Co LW 
Fn*uherHseJJdlonGfreS«nw™Ml 0703232323 

PrmJomMauagnaFdnC. ]W-58 98411 ■—| 

Pemlnra Cam FnnL.._ 184.08 803t - 


- uKEroltrFA.'-"--::.: 3749 3943 *L4 

- ^"WnnlW-Fd- 1016 106-9 -00 

- Swim Select lire.- »7 1Z° = >~- 

" H ^^^-»aa^rslnn firol SwtcsZnrtces 
abote. Othereayallable Imm Regency UIl 


Swln Ufc (UK) PLC 

99-101 London Rd. 


= ssasi rn S 


- llvnO^_AUd.TO -rare#- ssry/_. 

I 119.91 -0.61 - SfumwClauw. 

- sE&fcy* z — 


Z nZ Ti r\nuT|L- 173 0 ia=Z *02 - Enmaeau Growth-EJs - 

liol - ta UrnMNdZ.—.-{2274 2OT.ll *0.7 - Far Eaa Grcwtfl- 1673 1»4 ^03 _ 

^°l - !SS;J5£&.-J 101.9 107 jl - 02 1 - HW-loeome.-Jg* gj^ _ gJt 

o 2 trt» ES&neroMeiSM.— 106 g H2-* Z 


Rel lance Mutual _ 


Scottish Mutual Assurance Society 
104 a Vincent SEGIaww, 


uu umy+y - —— kk _ ==a-s -■ _ 

Inti Growth--l£:° 1 5?'? _ 

. ,,, UK Growth. --.— 405 452 *02 

63a Worldwide Rucomy-— 120-3 126-6 


*03 - intaraUonai 

*06 - Eufopean.-- 

-03 - IndaTrucktr 

*02 “ Mined PersPed- 

-06 - UKEmdtvPen P 


L!.™-.rJl323 139.41 Hill - FM M 


_ 07324! 

£37444 38321- 

£146.90 19708 - 

030.64 15139 -— 

rum 33662 __ 

H4W.M 144. W -- 

£246.75 305.92 - 

£20534 =12-36- 

£94.92 97®- 

£91-38 <M20- 

Pen Pm—I £92-13 46.98 —— 


~ IPS Bond Fd. 

- IPS Global Gnuth Fd— 

Z IPS Mattretund-j 

EE IPSMuaer+uudll 

z SpuoMatatPAccF 

- h P M^c^sJlS 00 WlM5« 812244488 ^JSSXSSFZ^mSi 685S ^ 

B&& ffi .a = ■aE=N“ MB 

PrtHtePvtfnllobL— 1213 l»0l --l - 

Jahmou Fry FharaM Senrleg lid - 

m “V; imUMMUpiw+wui m5 

E iSSfflSt® « 1 E SELsEr-rsa-wJiKS 0 !! 

e ISi^sS-cl * = hse==i j*i-aai=ii :-ww 


i%? Gaotraora Fond Mraam*a»W . 

: S&wut4M»?%.1&i ai83alB3.7^^0.9 


K3»En?_ slaws 5-4530 53M0 


Befuge Omrsera 0260) 

4th Floor, Vktnry H* 

CIKFdMu 

SSBB^ 

uSD^SrSawsit' 
WwUuEautty 


9606 10230 *06 

193.45 48.70 -080 L75 
■10033 106-95 -Ml 60 
*S 104 « 104.45 13.0 

Is* 10634 10634 -080 730 
■456 11763 125.14 +0.74 =3 
9700 4421 10534 HL81 JJO 
^■Ui-112236MJ2C30 


JgP 3 

Managed Fund ue 8alanced Growth MonagM Fund 

Bah^MGwtfi Mogd— 607 0 645.8 +L9 - 

AdrentwremUnOd..— 1^7 1412 - ” 

SB5f==LSJ iJ - z 

S^nfcrr.Szi SL-f +^ - 


£9245 9731- 

193.00 100.00 - 

...,£9967 104.92 - 

“ EVDKU Per* ta*.— lCTJ.00 XOCLOQ 


Lfrl " fWfihm .-.-I: s-HJUWiHgi—-I - w life Mamgesmot OMO LU 

Z J.Fry Recorwr-IWJ a«*-u. *071 - --CSS “ Z PO B« 17B. Powglai. m <W7«gW 

Sl5?FS2e?zzzzij^^P .- 

- jmManr.^--|j?H KWl —I I 2 £S?ro - Y- 5 UU 312 M - L y^EMBOURG m RECOGNISED 


cam Pen Pro. 

- Dro Admin Pure Pen— 


Wei Teeter Pen Pmt.-IM 

MM.MID Q 


SSv?nrt-.z:.:.r:.6877 nib +25 

!sShS£=r.:g! S 

HtanirrcMTW-44,4 «6J +J + 


Z DeroiR Ace.- %*« Jg.O —■ 

Z Flutdlntdcc.-} 6§2 iJO-S -1 

Z GtthW.LntrAcc.- 1*20 1493 -1 

z Managed Acc-Z47J 312-7 -1 

- Royal Heritage Ufe AswrtJiwLW 

- 20 Cnfton St EC2A 4HX Olflg 0202^1733 . 

“ Multi Gwt*..—.— ^Soa-Tj-.- - 

“ MuHlGwth A-S»7 535.5 - 

= SSEEil 3| 


Safety Food. 

- Growth Fund 

- OngortunlSf Fund 

- Wortnnlde Vtmiaw Ful 

- UK Equity FtW .-.-. 

- UK Smaller Cm Find— 
European Fund 


Jaumx Fud _ 

«9 NonbAmei Kan Fund 

- hurratioaal Frod-. 
~ Gilts A Fad in Fund 

- Into-UiMM Fond— 

= JBWET. 


isi| «[ : ^=^0 & +S|| = 

BS8. , aUira..|WM 6167 *0 8 z F^irottt-,S&1 ;d = B-iS5=SSS« 


PsdtlKSndr Co3 Fn' 
“ Pem European FiM. 


127 4 1342 ™- - Managed..1M64 10W6 «-■* 

~ z Si«5cr~^ Jf 

iSSr'Sferzga 3?y +62 z r»feEjSI S£1 

SSFSrs^rr-.IS-i 33i 3A - !«■« iS-\ Si 

N American Pem ACC... 178.4 188.4 ^.0 


“ Pm lauroauml Fnd— 

“ Pern Dlu/Fid Ini FM.. 


0 177 7 *<U 

4 1403 *02 

■° 


*0.2 - Equity Income-z»o-i 77 7 

*02 - High Yield- 2326 2440 +L6 

- - Prefer q « 5ba re.-r-2152 OT.o 

*0.2 - Smaller Coiwomdcs—. 1^-4 l»-0 -04 

+12 - Wcrtdwtde Al pha-- 1»0 ^ Z TSB lift Ltd 

*03 - PretfgeEii f w»F;“ ,0 ~ iSV 1 ^5 _ OaiitnoPI,Andw, 

+22 - SSSeJanu^Wlp— *32 4B.1 *0-5 - paa+agid Fund. 

-14 - Pra&TtiaiP'follo._ JJ1 103* +tO _ property Fund.. 

+0-7 - Precuga UK wfqilo—462 1M2 +0.7 Find Ini Fund. 

—14 - KSuSeUSP-follo—. 442 OT.l -O0 3 MoaorFund—- 

-0.4 - Manage d ■■■■ ■-—.-- li79J lsa - 7 ^ ErohyFmu£. 

+02 - Stad+mFuTO _ ,,, - _ HnudntrFi 

-02 - TSB American—-124 8 1212 -10 _ Managed Im Fund- 

- TSB aruwi Growth—10-3 1060 H>-+ Omlora Managed 

- T5B Enutmotl In*-Wi 47.9 5 “ _ Ocllom Equity 

- TSBEurocron- 1434 150 9 ^.0 OotlomMn«9 

- TSB Eatro bworor.- 222.4 D*1 -0.4 _ tjD 


1415 *0.1 ~ TSB Hrtlfth G rowth-M13 1060 Jg-J 

1343 *0.1 - TSB EmTronU Im-»1 47 J % 

1790 +03 - TSBOwodBU-lg.4 150 9 -20 


- SS^-M^rnd:: 1283 135.1 -04 

: KSTfcii m s 


: fSi\ 311 : 


BSESE s ». 4! : ffiSSEjw M = 

ISShSSipSiM 333B 3514 +02 - |MCPmS 8 Ser.B . -J45.0 lOO.Ol ..... 


- Scottish ProvWwt toUtntlon 

- 6 Sl Andrews Sq, 


• m ■■ 40 il — TSSCanl _ I86J 1%J A® 

3W0 +0=1 - TSB Premier'Jncane— 1=18 1282 -GJ 

1OT9 +12 - TSBMceme.- 230? =«■? 

" ?il = BsafcK il S 

: BSUBSScSw. « ** 

: B&=Sk ffi 35 

SsBfi^s& ii 3! 

„ PwufKPerfWitUKW.... 97-7_ im.8 



= —: *ss«=™»fflH=3- = 

— KWfliHWT 123.6 130-0 — 

= KSSS^=PH M S = KWnw^ta^oWF-I^LU 

= Sb 1S| tS r a|?^SSP&L12 UMuf 

— KW Sndna 2—__107.9 111 4 — nrjw jhliny 93 1233M1290 

— KSiSSSSs.— iroj «4 : i ?66 2 ua 

KWM 6 G-.---533,9 lj“-2 «*+ _ HktW»rtU S L*,_.J&« ^ .f-™ 

KWHtflari_re. 0.4 99.7 —+ CMtExvonUd-TMPLtR 1.989 2JQM 

lfanE=gf SI. z 

89 -5« - Luanl Fund Mm VOmmajOomM XM 

_ KWHMS^ZZZZZlIuaB 1274 +04 - PU Bo* Z75,5t- Peter Port. Gwenroy, C.L 0481710*61 


Aetna Federated Intf Maara (Lax) SA 

ft» 14 RneLeon Tbya L-2 fe36Lna . 01D3524212U 

8Eba Federated lat muOrefleF i wI 


Anrotaw EquityS- 309 

SS ^pjqflyZr A|- 605 

SSenS_S- 4.78 

ukS-b»_-I- . fi- »■«> 


KW.iiM 3ZZZZZ—11200 12741 +041 - PO Box Z75, St. Peler 

5f = ^Sfcrr-18| “’ll 35 z SES® 1 * 

S5 i KSJSSS'-il il : ft®?- 

S'S - KWpSty 2 j°«l--' U ?0 g 62 ^j 02 “ 

+ab - KWProltfle2(Bewr_ W73 1132 +05 - 

_ _ KWNM2. 1068 1120 +00 - 

«l : 53S2“£=|ilH iS5| 31| E 

KWHunde^^^jW-^ AttBroOai Dollar 

Ifnr taeesunewts made **e l/rffw 
MAE Financial Manuytu e n t 

mu__ SSH»S: 


9Lb 46.4 

]9a9 104J 


92Jl +02 
112-6 -0.9 


Z Target Ufe A s ra ra a ra Co Ud 
Target Hnost Bsteiawe Baal 


309 LOT 

7.05 taoi 135 

60S LW 

737 HLH - 

4.78 *007 - 

3-96 1+0029.42 


seea t £s 

a 


AusruOaa Doilur 


“ 1 *64.4 488.9 +031 

- &$=.%& i? « 

= Ef fe=» | i 

: nnr ml -=B 


“ Etigas^J 
= SUSSr^^Tl 


K9'^i = 
is? Si = 
H Si - 


lid 

048124983 


.. -_ 028 

-rzSSJ 

_ 731 




I neuun Fid 

dremarX Bes » W- 

ogRearut_ £- 

dlarto-*- 


4.43 *001 1023 

302 -001 151 

402 1.40 

+ 56 *001 5 95 

456 1145 

4.96 731 

471 H0OM23 


W- 100 3.E4 

Sr- 5.04 7.06 

S- 3.07 1.94 

V- 462 6.17 


- HK!®™- 


!«:< 138-41 - 


tenwrtj»eAlimPm.-]lW5 175 7 

AmuricantoePe®.— ».7 W6.0 

Egrtcun Ft® _■■■—— fg-? i??-? 

Managed CtaiPero— 120,7 127 1 

pre* 6 Flies Pem.——*44.9 1052 

l^raGmrth-oW 

Mageti Incan*..1«-| 

MawttFemMb-,Sf 


10631 il 


si *yi = b£=iw m a 

^ * il ” " EP?-'— fSi %Li tSt 
W 34 : ^ -tf 

iSSi -is : sst:. Si Ai 

1063 -02 “ Perpetual Mno....-. 144J 1JJ-3 ^ ? 


2022 . - 

1920 203° - 

2162 227.7' 

2+0.7 2335 

140.8 1482| .— 

1267 1335 ..... 

140 0 1231 - 

■0.7 900' 

Europe P*ffntniantt...llg.O 1075 


Emmy . 
InunwbWHL 
Property .... 
Fludlnlmwt 
Mb-UsWL 
Cash- 


a^L 4Ui ^!r.lJS 2 ^II : 2§° J| 

:r: = m*\ -Q5I - 


JSSK.Z_3ZZ Z43 M.4 -03 

- JamnACenenl-1434.4 43721 HL4 


Sa «2 - 5Cr»gttl%iPdU_l8La 8S3I-1 

994 *02 - Manb FtaHKial I —— ra m* Ud 

5 i 0 - 0 H 0 Ah**SoflJWOrttfroWdb . OW25 

| i E m s! 1 

m S = HHfcatM S » 


E S^H m I i i E sssf, 

-- SSs s * E rssa= ij« a e s^Bse-.' 


_S- 2D2D4 I. 

Oeudlwg remj WeTOcdday. 

Prolific In te r ua ttawal M nprt .Ltd 
StFrarQHita^ 

03 9.63 1043 
£934 .934 .10 





“ Fur East P u l UiluW .. 


HCH Manimd.100.9 1»J ^ Z . JSj -02 


r- «1 -- : arfflSt'Sl £i* -o3 - @™gra=:a& 2^1 --I - munortn 1 Co r /Cw»ttr«l* T 

BKgKjg=igg |j = : jl^tsrsS^ S 2 J SH p^tjUa 4Sil =1 = 

Prta. Mi«dlr*L^—^L7 1W2- rtrpetnaiaianaBm + 2103 +0.2 - Ptmica Fvdi . . ■ mb r+d UauMfliiat Ud 

Do on.— -^5 -Z TMialSlJd^^" iw5 208.1 +04 - Miaared P^? nfe r. . 1544.0 16252] +32 - POT F«W RMBajOPraiwn- 

Prm EonWrlnlL-11844 1442 TSBMaragre..- l?'-' ‘S'i j,, - gS?5~ +36.7 +99 7 -10 - lAhcnhUmbre la Od "mnro Wt3MSAP 


Moityitltt Ltd «+_+--- BrtmWld Awl Mawgrairat «D Ud 

BMaaeMs"® aassAS 


aromud'AfkK^^Ln 
Saleguara Portfolio. JJ9B2 ■ 

Growth Portfolio_1494 

EmerprUe Portfolio—. 1872 


010352' 58823 
b -00 - 

3 -0.4 

B *03 




a 


P x uiierty Enuity A LH® Aw- Co 

BartHAreSoutowdSKWIH B70Z- 

l«M»Pe«iroFd. - W-3 P 1 - 9 - 

M tHaa Cw B4 ftL — 
mrtan&^TWHW- 1Z54 

FlensieProa Bf Fi._ “J.4 - 

FlalbfeMwoW Fd., 324.7 

Special Man. Inc. Fd_ 1240 

Property erewtt Aon w Sro uiut Grant 


flffc fymPm___1160.9 160.91 

Fnr PmJrot Capital UnlU pleas* r*og ett 390/353 


Pem Equity InH. 

Da. Ord-- 

Pent Intnl. Wi— 
Do. Ord—----- 
Pm. Property Ifllt. 
Do Ord— 


2Z3 6 2373] - 

199.4 2100 

2435 2565, -1 

2370 2*4 6 -] 

287.7 SH.4- 


_ .. i in I i*wm SI =B@W.l i» R 

g*--g+. Si a : SS^SSfe is? = - £S£:|' ® » E ^gESEdiS* SK ® : «« r_a - 

H %\ - Sl EE : SSfc=| W | = E BaBAWttSa®** 

jaoai Growth. 1705 MJ-J - %%%* UB5 H55 ” - willaMe from Skatxlla Lift Gilt aka* - 535 Z Managed Fd (MD._. 

Japan Sgnrhe. 138 4 1660 -05 - Do. Ofd.-- GoM Alpha—E__— 2-7 | j L -iu—ya rwn 


1+367 494 3] -101 - lbNonhlimbetfadd 


OOTJU 

9v 01-839(876 8CSB.CS 
Sal ‘SSf - oaRLon 

IS" T5 Arm Afe 


—» - 
It lid 


Japan 5n nr b«.- LW4 i»0 ^ 

Amertean Growth-4L9 -»■?] 

UK Smaller Cat-U^« UJJ «3 

Manage d...... --1134.7 141.91 HU I 

SwteaSrowjh.,-. Ibz. 6 iS?nl lo'hi 

l^iinnvjfl ^mdlfr_1145.3 lM.Ol 1 


& pnrrttto^ OepIUiI Uf* A«*. Co Ltd g-SSgSft^. !S& iS-8 

Bi JOlbWdW'Rd.iBillwi^l^BPG . 01-+7 _ lBU roattaual Latiaee. 1096 115.4 

51 Wl SS® -0 6 - USSmlrCn-v..1120 UBb 

UK Flied Int Aa——IMM Jslil j! + l _ rramnoditt_864 4L5 


Scottish WWows'Group 


- P0B«9K,|JH 

- irrPol 1 J»2*>. 


BR16 56U . Old 

6785 67? 3 


_ UK Fiutaim«—— +TTT TZi - + 

B MtJEquIUoMt;- H“ J J?2| Zai 

tf. UK Managed 4cc..._... 1«2 

S - 1 WB Z'l 

ui SoroUlMartilAne—■ ]E;2 


- USSmlrCn-v 11M llfb 

: & 3] 

- S. Growth,...-,-.— 2583 2722 +L4 

- Sti Growth- 1340 1674 -Ob 


- |WP52JS»^.- 6&f 

- to, P6l3Jan26..---. WJ4 §»■* 

- imraGnaSrJjMat, H46 

- tafciaaSwJJll*— g44 »J| r£5 

- Blued Fund-5435 36L7| *22 

-* Equity Fuad... 

“ Property Fnrel . 


S5I ^ 4M| 


- Sttuntanl Life teuranra 

z !»■»iAiM^Bajp 

- FTredTntjrmL 

- Indn-timd 


jjtan A lota.. 

jgftiltorAWU-- 

Yen Mpeg.__ 

D-Mm+Al|*a——■ 
Eunpaaa Alpla.-..—. 
Alpha PmdM FuUdl . 

UK Alpha._ 

>2332 US Alpha_ 

- GlltalWu___ 

- Gotd aW__ 

** Japan JU pra.__ 


— z 123-125 Curtain Hoad, J 

’— _ Managed FdtMD . . , 

- „ MwHanld.im. 


- ES5SK»3Fiiii"”]3«4 2SS-3 - toumathmal 

- FSdtoLFwd_J 216.1 ??701 -L0| - ironh Anu+icu. 


Tcernwogymt--..-±5“,- -^r, - ns Hi*--f>+* 

rMlRttoorCe* *«-■•• <|+, jlgi +04 - ProsShina.—-175- 

CroopeanMC. Jr , Smaller Cos. __ 220< 

RohCS*'1«* 8 _ Man Growth- Jfl 

Hong Kong Ace... •••' ~ 2 £,•* v>» - hoog Kong...,-?6f 


= asa?r 


4800 906.2 +L4 - Gilt Alpha___ 

6708 7002 +4.9 - GoldAW—-- 

2430 2565 -0.4 - Japan AlphaT— —- 

1465 15*0 +0.2 - uj Dollar Alpha.-- 

444.4 473.6 -L4 - Yn Alpha.__ 

4340 48.40 -LI “ DMAHb- 


140.7 l«2 *01 

164.2 172.9 ... 

434.9 457 B +E.4 


- Fir East. 

- European 

- Property, 


lwi 3J - assKKSI & $1 z 

S3---••»{ 1Si V* - aEtfir*;:S« M s.; - 


7t2 762 35 

UKHMhlncEqAee-... {S\ +0J 

Iffl FMBWH*** ■ 5 |S 4 

sjasater.-sa* ^ ^ 


un r**rw — l * 

tot Managed Att- [57J, 

Hi? M anaged Abf— 1 “* - 
Tgtal l um h eent Bond . 

KFESiafe-J 

ssea&tti-i 


: E^EEEE,^ ^ «l : i t 

li=^u * 

ri! RS’pimgfiT 1130 111 9 -02 

PM L&P l WCW its -i Kfl % 4a *1 


^ otjI = gill «.b| 


- ptmjaiSuUEadwngt- 

- Peonor Eaufty - 
■ PcittMnFid lab. 


z He==] w 1? M ~- 

Z MWItoMl..- 11 * 2.6 1902 ^.4 - 


♦12-9 - PtsiM Petwrety. 

+17 — pmisaCadk. 

. U391 -02 - MwtuMem 

2385 ZMJj *03 - PnoionFarEort— -*++» T3a«i ^51 - 

BUS 834.01 __. - rmkwi FnrTnrra- !»«?* 144.91 -4*1 




4340 48.40 -LI 

14L5 144 0 +05 

1223 1285 H12 

g?:S £ 

•** Vti +04 

, 9464 *104 

3060 322.2 H-0 

194.1 204.4 *05 


" DMAhdB- 

" Europe** AK>*»--- 


>...„,_ 1665 —. 

L— -- 737 - 

IZZ_ 904 — 

fc-zr: SI ■'= 

gr = 

MSsaomdM fqrteMutaBcn "** 


1XL9 

S A 1004 

9-9 U62 

1680 1775 

_1I75 123.7 


, _ __U75 12 3.7 

ZT.l - Rutlaad Ins Bka A Bw fir* M|H52 

— I - 2TTeWI*0mUH.TlP*%Attan,Giai41fF-<>«O | 


- ss= a=^lffli El S i 

- w«s=s!-HS| f* S| : BrmKic:]ffi i|| ='] E 

i&Z u|| «| = ^^’tu« 9 re_.:|no0 u^l _ r ;[ - 



EnH’m &\ = 


352 *05 - 

171-1 -oj - 

iS2 $ : 
3S8 • +04 

a;h *04 — 

U50 *«i 

m si = 
v-9 = 

1433 40.4 



« A«otettd Swww^lwgFSy 1 * nKB *7,i,V^ 
16 fctfmra -isrnee t—bu/roarr 01-4717188 

“ EwSraat/_EL_f™*- ^L* 1 *7 00]..„f - 


H BBBz==L?tM 

DfesAMfM teat lhMmtSA 

aS{3@E ; f?L l, Sg ,, L«u.. 


! Star UtKWul Assets Find 
iTOLD-gra.^^. LM- ^ 

_ 1JM 2.01 
20104216.0 
.8- 244M 251 
DM- 354* 356 
H- 057M 0.43 
V I.OM 2.12 

V- ULOMl<nO 

DM- ZhTU 2.86 


Flwnlaa 6roau 

%- issgsk igassf^ 

FgpognagrapFUrt 

rgJS IsgtSSl : 

Fff Eastern Ogn—] J- 10S7 11.25^(31 - 


FFf EaJtrrn Octiv_ 

PFF EarttpB* *...„, 
FFFGtebal Cony»_ 

FFF lull Bond*_ 

FFFfctl Egrtty* — 

FFPUK*_ 


y- IBS2 11.25 U1 - 
J- 13.36 14 22 *0M . 

5* U56 1250 (OH 


FFFUSO^.,.^*-^ a»Uii 

























































































































39 


«£ 5 E 6 f«.--Rr."T 9 S 


Forctsn & BUnM 

1 Law aJ’W ^ jm.L 

gsssfgss.rrr 


BeeFr*^ 

BBS& £- -ftS 

Ams Muon bobby- . s- ut 
Wei Pacific Mtv- i- . lo.oa 

Bag | I 

sssss^ _E 


■MMaitM SSLfSSSSS 1 * *** 
n -: I . I • - . 5"WSGTa«iS! 


■DaHydreltafl 
1*W* SA 



WM« !W 
Fma - Gn> 


b.9M[-aoi9[ m 


Garbnare LnrambMm 

1||H 

Safe E 


tWUrte—*- 1 



«*-• ES 

■Si*. _..| - 

306.91-1 DOS 


Tj«l -am i.oa 

•vA Hauls 


_ *5.07 1X03 4010 - 

C- E&64 7.IB -0M 0.66 

_Sll.lt 12.07 40.07 OLbb 

„ S17J6 It711 40.04 - 

_ <1111 .1*30 -005 030 

— 300.6 325.ltd 43.2 1.79 
_JMj5 BAS 40.04 
AnhaUmf) Ud 


lerMagt Sent 
rUmr»M4i^M 


_ US l_ ULUU 40D067f7% 

“ D-Mark_ DM64.4933 400104 7Ah 

Z MFIw__ SMM7I5 40miE BST 


«•«& 

Eum r a n Protrato — 


bnrT & Shoo Ob 
IB BM RVBt. Ir3449 

&Ss 8 Sd 


ILmOl05S249UHl 
lb .hoal - 


ltd Sctmftur Worfdw&fcSefcetfna H Ud 

, ,.. _ l8W w ,-5gL» BSBS2S- [nils noil -0.091 - 

„ H-arS g sg^= jjg qg a E 

%i£ESSg&-^ie£r »5 : 

uffla = ?sttrs5™zl mmH = - 

awaMwam , CDeFtf ,«» iwl — " 

JERSEY ( } ^SlwEwlOr^^^. «X 6 44.Ml -Oil 2A3 

-1 _ TSUttFdUB»Iudu.9Z 94.92di -0.08D.L59 


-Mf - 

3i? W - 

40 JI - 


em&T: 


4(46 4.73-004 

W1 .4.0 HU1 

*^i* 2 Ksg 


MBS; 

SttttoUlPatM 



iKtanUl I’M 



03 
£9.9? WJ2 
£931 9.46 

£12.00 1236 

_.130.73 137 

_1 £10-96 


SartfcvF&rffsflo—-J t- 

adSP*^w 

Rml tract Asnbntx FM - 

L Gin L-1611, Lnaoboan 352489061 
jffibaUK —- 6- 138 . bonl 0 

*£ S »S 
SSSffite: £ Si- 

AIpbaEmpoa.-Bo*- 125 4101 iooo 

--- Sr UO KStaOn 



agl’S BMMMWfci 

1Q31 66 toAdWartxn Assn Moot Lon 


DM48.44 40.03 63 

'HUM +0.02 4.7 TMfaB 

U.73 40.01 - iffigS 

S3JS ZUt *0-81 — For 


sssaa&=: t u8£> fete 

DHtK>aw«asiM.:| DM- rr.14 L+uhEmo 
A lpha WbrkMd*—I Sfi- 5X69 tSjSHjn 

GSStelJE IE MS 


0 Stadias Bd0iKMM_j£932 9u 
00 5tcrti3<^UMM~Zj£»22 30J 

LOO l*U.Bo*l(ft»l»j1.—4«4A3 131 

LOD IntCwnrey MiiZIS# U 
og Cater Allen Hremhnmt Mmn 

iffi CACm tacomt-„_TT£727 7A 

W USflUFaMi_ 1&300 UOt 

35 CAEAtoty Grotto.lfU92 13J 

£2 CHlbuk (CD Ltd‘tWifwlr 


saa^J^ 

rat (CD Ltd . 

sJS ^ooip 0 * 5 ! 

1339 4?U)3l 830 

8 anasa: F sra 4 =L? 

132BI -' 233 Mac Cam HU Jai 24. EBD.41 82.01 _I 0.76 


OaotchmiUMj 

V«nJan30.__ 

S W i MUaaJO—, 
SvtairaMcJaqSt 


iejaq30__- 
JM30__. 
Jan 30__ 


VStiVt 

£97*0 

SFr2J399 

S15JOS 


Sctomdg MwMowI hlid lw Fnad Managed J» 30_J *15.705 140.009 

|4<u«i 

EnSaMCMAaSdl t sjS UMm - USSJ«|a£ -j *13351 140.016! 

»- -SS - ^ ffllSia iyjMJOL. K6.054 40-0OT 

- I mm _ . ■■ . u . 0KEraltyJjn29_ £10270 10270 40.02b 

Son Life GMnU ■■■•■■ Mlt Ltd J«m Eaun Jm 23_ cl? 601 -0304 

SSTiS g** 1 **"- "»*»* 

G local Boad_BU7 94361 -04 - USSpacSta Jan 29— 314395 -0281 


Glocal Bold_BU7 9486 -04 - USSp*:Sta Jjn29_ 324375 -0281 - 

Global NbBUaa_11029 llfl(05 -OJA - US Em Tack Jan 2S_ I S13L43S -iSj-OTI - 

aobrtftc-O,- ^ 4033 - OHMjgM-1 817050 I^OSAsI - 

AiBHtamfiiDMfc_9202 98733 -029 - OMat BauUw i JflU J *13-246 1-0.033? - 

iKfc=; SSS*iS«ifi = gSiSLSSSSS^S? “ 

Teactae Bunant (GKran>} United maiijiimid * « 

BertHMaHstSrWcrFM.BlNmiV MUZUM Cwfta<..__1x2136 228U1400961 603 

TB luft.MalM Hatm r—l_. . •WftrariolwtaAa 3%prcrin.d»|c 


MAmcrion_ZZ5 1LZB5 L2B5 (JU22 

Carapaal_5 CUH7 13887 LMGO 

Fjr Ert_5 GL2BB 17015 

Japu_ h-3 CURB 18925 

UKitaaOM_5 QJHJ 12J17 131D3 

UK^ttUOan_5 OMB IAS 1.1579 

■rtU-anooSai—lQ^Z 1072610992 
Wwdtqf lewbwnt Btrrlcti Bjb) SJV. 
WcMhySMaiMi 
MMlInlBEMIt/ 


"Off* price Mona 5% 


“ SSSSS-Pd^ScS n - - 

M898I40004 6J1, SS^^Wl" ^ SS 3S 

^SiASSflS flasUencfiW £S = 

UofiMKIaMm.-*20.47 21-74 40.08 181 

c _ ____Vai Global Bond Ftf. .. X1D.90 I1A8 _ 

*** Yeo Global £a FO_ *0989 10 » 40.0b L» 

IfantUn-rtuvot VanbdlEqM-_*830 9 S 4089 376 



- UKLCttShltera 


CaW EnaHy 


Hcnfl Koap GpHjr _ 


StiSSjCmiISm* 

__ 9HhMn 


no* wan 

“• sasig 



Sterling Ruawl 

USDoikarltaal 


' V- 1139 QJ 
*- 907 903 

*-1236 1333 
8-1381 X6.7B 
S- 986 M.47 
8- 986 9.62 

*■ ML4B 1187 
£- 431 439 

*~ 9.49 late 
482 486 
8- 934 9LB2r 


*0mrMcetacibdBi3Ja% fahU Charge 

- EpWIM bteMBtfeiml Mnst Ud 

- Flnt test Prime Inc In Cb Ltd HAVJai 26 CS12JB 

“ Flat Ant Prime inc lav Os Ltd IMV Jab 2b USSlOJffl 

z KAY OUmd U mrteet tzoeba af all Wrrtx C*1206 
_ USU0J9 

~ FWdlt* UHHttgMl ffiD Ud 

- SradraXmeriaBCd-llSaja 169 JO 

_ SBornfFmlb)_S5J4 3.46 

- 12330 248M 




mam Uhsh) Ltd 

sjSAZ 17.64 4087 032 

E0.9a UJ2rt _ US 

*1938 2037 4032 230 
*1282 1539 4057 
*14 70 13344 4031 620 


WcCqFHtLMW. _ . 

MaagrtOrmoFiLlS- 15JC8714) _ 
World Bond M4SAV 
WealdBnagfnd HA^—I*19.69 2tL69rtf 

tea Ad WeitaagAaK Hail Londaa 

World Capital Girth Fd-OCAV, 

8mC«MMHWt)_JS1236 13441 _ 


asof - f»AW Wirtmg Amt MngtLoartM 

— >naS WorUterot(H um)J nsUd 

-BttAO WerMhnenInrtr-T&083 22391 


SWITZERLAND BMBKMSai S^SUffiS 

B iA-tedh atod htt. ■ £kaaM£r 
10Baanrra a urCH6yi2a||,&r a« sgM 20180 DmSnflnaEM» 
Baitr».5arksA_-T Sr ^ 92WU) 98308?—-I - tMPortMfedl.- 
B*ntSf, String _I STr-mhO WiLJ :i- OaSlerMm^dr 


CANADA en tBOKKism 

Iranr & Woo PmdMko Ik 


.... 



SlULKjlidltaf^rUrL.! £UL25M| 
DUrUg«MlrMIA~l SU3MI 


?wg =j“. s 

S I-■ - P a ula, a. lUartil Umrf Umw) LM UKClttT 


■*« - - 

tom - 

^ E KLE OF MAN (**) 

— I CALlMafenarts PMO LM . , 

4drc - C4LC*C-—^-„ ^ __^3 2l . i - 

_: ■■ ■- Dvk 2 h LteHit tar. MflL lid . 

_• - OiatmUnB—- Hi 134.4 1432rtl I T8 

4081 14 00 M-limnJtloigiIrmH-75 UUnll 1 32 

MMar 730 Eqrity a Uwh te m gmo l F^.MW LM 
Evnan ta«j— 

FarEzstmEoaHr. 

_I am InUAMrMdll 


GUERNSEY {«) 
. ft 


Man* & Nerita F 

WtrttaMBMdWMcJl 


AEtm W Hw rmi fl hi i M a ) lid 


dmlcc toi 9 b FMp Ml Cd l lUhl Ibgd (low) Ud 

reran »-- nemii fin'^lM 

•Mta_ siojs, 408111 

BJMlknrWdCWi,. H3ra *0.01 

X-CnM*-ODJB 40.01 

Is&srE: M » 

* -■ * m 3f 

_.... L4JK Equities*- QOB 

| t CM IfaJ Ud 6W»SEBMtJe*V~. fi39B 4081 


U K GUt 8 hid ML— 


40811850 

says ea»_ 


-089 fa. oo MMmedCmner. 

6.M *HMi>rigYleM—barton diia. 14889 

750 SSSaf -.1 23 



■“ S^a I IT-22 DU_GWW FMdi QAJ1 

- wiSC^] I Si?iKiwaa^H ¥£!£ nisi_ 

- ZrCoM*. -.J jfjo I 40.091880 InCtntaUaMjequItj.... £14-25 1581 { .f - 

* DalRr Deal lor totenatlnel Bodd_U4.73 1325 1 1 

.hke OmraM llnmaari Lbesnl Ltd Managed Cmnnqr- 0037 


= SE®TI 

1 Hill Smn! twd n w rt Services lutKzl 

= IMB&srai .»i 


3 e 


UqetWHB 

Master Fd A- 


10089 10732 
[lM-U; 10438 


: IS-SIra 

: = Ml 

-i sssm .-—r SS SS 13 tBS BSg 

.-s^l 3affiBUsa 


%£\ 7M - 

40571 30 


taBKAI 


IraMtadbRdlCnltM A m rtWMl Ui . .__ 

Jaoae HAW 05*7366BaM1.947ATthr Info ortrt 


ME! 

Starfbe? DoaM—. 


UK3mhanF3HH 

FlM Street km Fd_ 

11 ll I I Hi M 


rn.HU113539 137.451 ~ 

Nett dealing daue: Fc6 6 Nn»88 

■f Mam) 


S-SSEsE H E =•“ 


ia*a 

1052 
9J4 

lag 

= srwau. 


I El r LUXEMBOURG (**> 

feEE I E = =1 5 Maa&L'.-sL- 

■^ gaYw-- I — j _ HmMBMrt I ntn i wH i Tnl UtowaO Ud ^Sa^£sDaD^la^ ft ,Yni -o.oi| - 

n..7T. . 7^ ----- . ~ — -a m . AnebsraKEd*a«E]£889 8.921 -08X0230 Jaa97 1136 70021 - 

DWlfUSt fnem mt tmtiUMM L“ . — . - .. — ■ r __ >■_—I lU USStMatcnBond JX'5-frfts 10 00 -0.031 - 

PantnntUndted.——HEim U ^T 1 - RHtoBdR^ TrtpCgF-US* TOWenCiMrth. IBSw 134*1 -081 i - 

Dm«dl tart mwaiHMirt OBamn^ Ud fi;gtg52?SS£:®Sb "SpSrtw ES SenrtHa Ltd, _ . . 

OenamiatantaePMMLId . lLBk.menMaoa..lin.9B 1*31 — I - raamEnrtwwntFO »A74 I ,1 - 

=l : 35«S£ BBSfiSBMaSP-- 

E2ffii8a£^rtJSF , “p - SSesE^StEJiSlS sS 

1439A 40.04 f 637 Frantterlil_*2380 2435 

'*2272 2.446rtlrtlD07l 834 ggrt krtgrt aOg -1*1*89 14.79 

MlaalALr 

OriaaiW 


US Daw- 

Strrteg—.— —— 

DwMPWmL. 


wsssr^zm sfc 


Go.ru High inc chl 
C otett Par East Ini 





~ Okzvtn Global 5craL„- 

z NormandUkrtWrf— 

=n^ 


_iSr^jteB- < «Br«ia'». _ 

^^assssS5SS-«--« prasIrU g. M\=. . 

The Inrtn—ia» Cmttrt FdUd 

S!2SS B 22li^ , ’ sansL 

HHS§KV 1 

B&SSs==oJH«r = = H^w«t-d-rtn.JmwRL»».i4d.. 

s SS^SiJ£*JSUr 




wi^_ ir 




Rt. BB*-- SS 

vaemjitB^fmapr , . 

DUBLIN (**) 

OFFSHORE INSURANCES 

ANnmr brtermHomi taannlN 

an 



?k» Wfer 4-ar «Md 

frit* Price - Sm» 

Adf DnBbnent , 

tt8fc====dBttgH4n “ 

*ae====.dBSB fisl = 

JUIlwca Capital 

Annua*___0(44 376 -083 

GWbrtBMFnl-0286 1263 

Ill lllll TMI_*2364 25 66 -029 - 

HIVIcMSMd_*390 634 -0.10 13.00 

la m i utmn et_*17.41 ie.« -o.ro 

NKl.TaCb.-*1730 1346 -006 

(Mar—-*19.40 2033 -0.19 _ - 

Mortgage-—-56.6a 934 -oni 982 

5mm..-*10 JS 30.90 -033 

-1*1938 2031 -082 

MUanca Imnuwnil Cuntnn (tetens 
US Dollar Ocunas Ma» 16220.00858 087%Hl 
Aoglo-Seeta Asset Man atf e me ut Lid , 

AaSa^artaCaa._l£?67 9861 -004 - 

taSbirtmlK--1<804 a 151 -0821 - 

And. Bank Fnd Rhuagn Itocfiisqr) Ud 


Offer * Or VlrM 


EartmoretaifHtraHrt Ltd 


BSSk. 

ES^MUir^ 

JwfMbrFd. 

sSrahraZ^.E-l §340 
■TO Fd._1 0848 

CIO Ina etan ca Co Ltd 

Clerical Metical Hm. Dpaetac ULM. 

IflcmaFdC_-_JIM 573 

Sacnriqr Fd «3____T528 55.4 

KUaacrtFdC~.„—1592 63.0 

OenoRiadtT FdC._ 62.6 66.7 


2ss2 &? *— m &z 

]»»&=« u 

OnM>nl»FdS._Ut8 70.9 


WB&B B S 

SSSraSSSt S S soa z~ 

ym&SnPnSdtr— 489 HI 403 
F» other Uidl Price »6i>aa062e 25599 
Eagle Star Ml FtmmJal Services 

Sssss=ssi is 

UsTjoUnrBJm'CWa.- SLOW 1373 


US Dollar Mcnv_lUO-OB 10881 I 

ffiSSSKdOSS “1 
MSBMW 1 -0311 

BAH MotUarrm (SXCAV) , , 

fS3ftoZIT— j PFr25>TCJ9 I — I 


ua , _1939 

ssywaasr-J ^ l»lfca 

Gewdrts Fond Mant g e n Ltd 

fWt.fma.CMl3--— - *10 07 _I - 

EgatfagMW.Ja.13—.1 *123sl _I - 

German Srtcrtlon.Aaaedates N.V. 

HAVJanl_I DM230029 1_I - 

§S>JS^craoao-ISF>9et30 3RU0I _I - 

Global Asat 

CAMcrica--- 

sassgsffr- 

CAM Australia— 

GAM Boooa- 

GAMEimfeaga-— 

GAM EmboeMl 
GAM haem— 

GAM Farced 5Fr 

GAMGMbal_ 

GAM High VWd.. 


( 4089? - 

Nomara Dragon Global Fend , 

HAV Jaa29 ..._.J *10,95 I-1 - 

Nomura Growth Feed SA 

NAV Jac29-1 717.922 I -41» - 

Nomara Pmdmtiaf Fd Ft Q 

HAV Jan 29_ T *1536 I _I - 

Nomara Prudential Global Portfolio , 

HAV Ja. 29...J *1482 ■ -0 031 

Honiara Rosenberg Alpha Food. Mark a 

PertWIoA: HAV-f 512,70 1 - 

PcntsHc B: HAV-1 *18 62 I -1 - 

North Star Fmd 


- I-«U - 


Tymbrfl Intarnatl 

antraan Sorciil Siu. 

C«etul Prauaion.. 

Cbmmojair JA4 26. 

EnraOand...— 

Moafr Jan 29. . 

Mon»>grJJvXb 
Nona American. 

OnmeM ..... 

Pacific Gold. 

Titfr.— 

IIS Padflc Stock.Fond _ 

HAV Jan 29 - . .1 *1678 


♦O* . mZ 
533 97 35671 .. .. 689 

=313.71 14 401 ..... 

*34 78 3730 -0.09 
*2" 28 30 751 -0.17 

40 0* - 


JK?**e3I 



us raanc oxuca.rnna _ , . 

HAV Jan 29 - . .1 «67B / .—» - 

Unlco Invest Fd Mgt Co SA Lax 

- te^S.'.fe^JOril ... 1500 

- Unttn Eon Ivy Fund_IDM624* 6AJ21 ..15.00 



nu-Rwepe de Marshs* rt d-Aifaltrass 

Bond FfuFwd._]FFrllB2_37 T +0 59f - 

PiaaltoMlU—-1 FFr124232 I 40351 - 

JuKtts Baer Bank A Tract Co Ltd 

UateKT J. BacrlFK_ 012110 1KZ2-00I 1 

sSmJBmrSFd*— U124M 10400 1 

DIHter.lArtWFr—lMmrfH BCZAll _I 

*P1aduiga 


- Ban— Sandtoan Fd. Mgr*. Lid. 


Ad Waring Amt Megt Lmhu 

257.4^.4^-181 032 
603 6536 (I) &Z7 

293.7 3083 -L4 0.47 

24L4. 253.6] +1.0J 320 

757.6 79561 *32( - 

113.0 U8.au' — 

499.9 5238 

10B8 ll is 
nan 1422 
365.4 383.7 


Ham Kong_ 

JcnnTrdi_ 

jama Fmd- 

Jamn Near&Htn FtL 
Kara! Fd.- 

SSZSS-. 

Padflc Wl. 




GAM VMfiMl. 
GSAMCongmfta 
GAM BdnOSOnll 


GAM Bond 9m.. 

GAM Bond Old.. 

GAM Bond £ Sting—. 


?S'SSJSI.’^7 M ^ _.i,» 

Offals Imrestment Hangnied lid 

Orth Global EqtJ........IW 73 10.291-0 131 - 

Orth OpUfMlEatT._J*9.84 10.00 -0.161 - 

Orth iMmgrbEnb. .1*9.74 10 401 -0231 

• Pncu on Jai25 Nmt Pricfiig Feb 1UMI* Pricing 

BcfattK Bahama* LW 

OrtHto OroMB F«d_ terars 64211 - 

OrtKt. Hal Bof...... 107 70*6 B«7Sll ....I - 

sHiey" no.77 i -«i - 
£S«J^ Tr !f L “» - 


- PFC Internal 


« Portfo 
ib Fd— S2.; 
h F*£... *2.; 
Ft U4 
eFd... *0.* 


tfollo Fd Rhst Ltd, 

*2.71 £85 

*2.29 2.41 I 

£184 1.73 ._.. 

50.97 1.02 


%al - 


Pkrfimnwrt^E^ 

m StuUdj rtulvelun. 

For oUmtort pricae pkme ring 0624 662266 
Equity & Imp tnU Life Awe Co Ltd 

srisSdir D aii - ; i = 

OottdrE 

Sttrlluo _ 

m 

Enrol He Assurance Gram 


MocTathaUc Jen 7ieu-J £39-74 40.73 137 

~l = 

= &sl =i» 

- EKffiS!_ran -0005 las 

OomaaiFan) U>~ _?£UW UW -0 007 1D1 

EmccanFuddle_|£UZ7n 1365 40.007 0.48 

- Ihh Fmri 18___ £1-240 1327_080 

- H nruilfinriMiltl In TIT usa -0 021 089 

hrtHcFendtd—_EL260 1362 -0 011 136 

- (ltd nagdomFrtl SIT 0-289 1368 40.008 235 

“ Cedi Find (z)_— _J£0.998 L05Z 40801(14.40 

“ ■acMrariCxWTkt-fiCAV 

- AesSISanFd-*13.45 14(42 4003 

DM Clobnl Bond Fd_ DH2B.43 ZLS2 40.07 

Earogenn Food-_ *2684 Z7SU +034 

” EmgcanOnAFO.._ *1380 1684 -0.13 

“ Global Bmd Fd—__ 5IS 12.13 40.01 - 

Global Fd---SO80 4685 40^2 L2S 

GUM Man Car Fd_*1386 11.44 4002 534 


PTnexco ta e w w t loH Ltd 
%*«v Vam Hm, St Peter Am C 
UJCStootagrR?——m-189 1379 

hnlEStnievFdZ—J1398 149.9 

hM DM StrattfiZm DM186 £00 

U^rarittoi to PnMtea CatHtol 

UKPnwmrBom_T U98 I 

UaEtfrittm ty PrmfdMcc Owttoi Ufa i 

Hansard International Ltd. 

P019Z, Bank KlH. HttflMj. Dongtts 0624; 





HmgXmgFd_*787 849 - 

Jam Fund_CB32 30ZJ\ 4033 - 


MOB OJOOl _ 

SU06 03341_I - 


SISSI 

USSOsae 
US* Padflc— 

S?l2SS=r= 

SFrDtaodt_ 

Ui of Man Awn act Ltd 

0851 

NEL Brftamla MeenattaMl LU 
PO Bum, St Peter Port. Goersew , 048125751 
CPoHMaHtfdGnth—. Bl 1024 1 - 



Hr_- _ 

GntuareMICMii— 

2 EST- 

SSTmim. £_ 

tMittglatPreadtrS- 
KM Life Asswance M Ltd* 

spaH’sa' 

* Emm Ltfr Find- 

SRzvdbS. UMFmd..,-—— 

lEobitr Ufa Font 52.919 3.136, 

£ Managed Ufa FmdLjE345 2320_I - 

Hong Rang Ufa Fom-ianJUM a iral —I - 
■PvfCM Jan 24 Hast dmHag Frt i 
WnktrOmUng 
Preen iMB Uf* Maimtiaad LM 
PO^S^q^ftnnm,^ 0«21574 

118 0 1B28 __[ - 

2368 3481 —1 - 

Providmcd Capitol Mcnattanal Ltd 

PO 0m 121,5f Peter PLGoentdT 0481726726 

£ S Ug M a n age d- -2QJ »fZ —_ 

l E a i mme — - *198 2364 .— 

£ UK Su Martel- 2TO.8 3213 

£ S3S = : 

g55fS2fc;lSi ^ z : 

S Dollar Managed- SL264 2. 455 

sbmstndkMCL—Z: ttM Xf^ 

IKfl^SSS is _ - 
.tIMarrriSSS § z - 

SMI Fixed W-52-233 14M 

SlatlPiwatr- 51377 1427 

S HJ Conan-SL744 1TO6 - 

XDrtMflnokPiC—1*1826 L964 

SartB FfwjUngd- 


■ rt u au la Inti 

a m Mil 18 , *20.14 20 JSo - 

MUBcndlClrt—-*3087 SOJhtf - 

Bdalatl Boon ohkj_5.10.71 10820 _ 

adahHlCarnnedhr—Ho od Mia — 

Bd> hit] Cmcv (edgd)— SL6JS 1633- 

Bda toll Equity ICapX.. *18.45 1883 - 

Bda HU EotHr Ud—. *15.67 13.990 _ - 

Cda5k»6ortA_Icxifc 57 16.74_- 

Canadian 5 lov 84 8.— 

FonufnuL __ 

Jap Pan Sgcl Stn.. . -1*24.79 

KraMlWJah^i *84 33 I 1 - 

_.i - 

MHHMaMM-.-1 ¥6.570 6.740 1 - 

Sa£S!KlffiTiS , L“WSf “teas 

BertterfUld MiitRuermirt Co Ud . 

Butam Canted_ *1638 _ - 

ButirruCao AnjaBd_. 1081 __ —.1 - 

Bottle? Egolti ACC— *8.79 920 —| - 

BottrestmAcc._— *687 __6JB-1 - 

Battren M Mcnnw.... 1037 —1 - 

^DteaiUteteniirl OfliS/? ^88§l tLS4 

sspss? 


QUulH.Fmd._-T *9488 1 

_Ud 

*1889 2034 

*7.06 7.43 

516.20 17 02 

52137 2266 

*9.94 10.45 

*9-34 1083 

*12-97 1383 

i 

Credit Commercial dt Franc* 

EuroSmtrfca Class A.. EoU4.03 I 

Euro SBifr CM CUB 8_ Era 14 as I 

f22%££=3 eSj^ I 

f’mmSdUdMArW- *10200 I 

OlhllUnW- SMMJ2 MMJ3 

KHaKfUklFdOH_eanuoii 175507 

CS Monas MH FU £_Oi«U6 1XU7 

CS Maner Mu Fd Vea—VUE1M 11UE7 
CS Prime Band DM*. DM9334 94.48 
CSPriarBmdMfO. BlfOOSS 9983 
CSSboK-Tai Bd*A— *97.66 9787 
CSSbMt-Yni BdSB—. *119.06 11987 
CS5kortrTaiBdOMA— OM95J4 95.13 
CSSbarirtmBdOMB—BMULBZ 11183 


“ Global Gmranat Pits Fond 

« ^ pn ^v B s^* < asai!*6« 3 B.i£ 

bo Granville KtuagenMnt UrattMl, 

24 GnnriflibivTit .JOJS 1.421 1 1(69 

44 Hot dealing da? FebMQ>2 

1.5 Group One Limited 

5 16J5I 1 334 

= SSSSS3l^ = 10 IIB 

I Hunan Hirertmi ul Pgrtnea Ltd 

- StUnrq Aslan FfeBgJ *1030 10311 -1 - 

E SR5S?“!?S ,B '^Sg"i _i - 

- Hill Samel Investment Services Inti (a) 

- Boat nt EMM 4> CM AG 

CronbOo iFar Eaa)—JSFrl7 45 1858 40J3 ~ 

- CSFOmMaul —35+37JB 3943 +021 - 

fTF FdnWnotaB'—1*19.67 2081 +0 04 - 

O'Seal Fd (K AmcrJ—1*47.03 49All -0851 - 

Z Huntington World Investors Fib Ltd , 
ManagrtCMrmv—-J514.13 14331 _I 731 


PRS Intenatlona 

PUS Valet Fd. 5953.41 

paSAce'lMArtflren- £20. so 
PR* Manag'd FivS— *12.75 

PNS Hedged Embus... *1087 

Pacific Growth Fond 

HAV Jan 29- .1 *39.80 

Partba Soisil Food 

RAVUSS—_I *1081 

PaH liter BoskI Fufld SA 

NAV_ l *1337 

Pierson 
*273 16 
*33236 
*40.99 
*2579 
OtKO-45 
*48 OB 
53532 
51&b4 


Pttnaa Hetdringl 
Tokro Pac Hbtes NV. J 
tmmdCrtilSgitM 
A>UPacGUiFaavm 
DPAmClUFdNvi 
EmoMCtbFdNvn 
■^HftoGOiFdM^ 

StnmgaHItfViridB^I 


*14.15 1433 

5ss^*a£T , sir l f l -.-i - ^vFE^rj 
~.i - ssisrfflt-J ffia I d = aasaiaari 


CMsngUFariflcI 
Barracniu Fd__ 


Aslan Crooib FimL—.r »377 T — - 

Alim Income Fund-1 *937 I _—I - 

Padflc Gaol Fmd-1 *13.64 I —I - 

hRjmM_I *1183 I 1 - 

Intemvket Fuad, • . 

kAV Ore 31_—.1 *420.44 I I - 

btemtfam! Brel Tract __ 

COC A NAV Jan 29—ET *13.30 I -081] - 

EECLS B HAV Jan 29.. I *29 98 1 -0811 - 

Ictnnatlonal SpeelaiKr Ftad . 

InUSawlaUU_—I 02.90 I 1 - 

Investment Portfolio Services KJJ Ud 
Global MngoPgre—T108.0 110.01 ZjUS 

£5£S , _L"^?“ V » J » i - 
BSiii9SL55i?f ^SIsaTHf* —.1 - 

i _i - 

_i - 

iaidlBe Fleming In Mint Ltd 

4Fihi«kBimCBt(9HLr 0X99 -084 - 

5qsS&Sd W =r = 

ia/dinc Fleming yirit Trusts LI 

JF Anaa Trosrid -- 

jf Amnia Til. 

JPEaMeraTnil). 

JF Hmg Kong mil 
JFJatmTnrttn 
JF Japan Snail C 


DoHAVJan 19_I *7.10 i _I 

Protecteil PcrfBemsflce Find 

PemmUdM Fknd»._.TT 50 72 I -1 

*tta*b dealing on TneuU) 

Pradestial loti Financial Services Ltd 


136.9 -08 632 

U33 -0 03 3 37 

100 0 1037 

*10.00 10.00 — 

0*15030 5EC0 __3.25 

SFrtOQO SOM __ 

¥5.039 3.073 __2.76 


*2335 2481 
*446 4.75 

534.27 3644 
562.57 6633 

V20.747 


| £09482 94.97 
ErallbSa 11736 
0119337 94JQ 
DfD093t 110.65 
*199.43 203_23 
DM25189 23612 




CSEcnBd8^re 

CSEnMaH 
CECaMenBdM 
CSCaMenBbW 

CSGoMValail^H ■■■■■ 

CSEanBHrQVgWBMi-. DM25189 25402 
CSEaaBUOJgJVSSFr— SFr22Ufc 2»21 
CS Emma BdA/B DHL— DM24587 2U13I 
ESEmmadA/Bi*— 5FKB7J3 tkjj 

CSFigtr-_-_*513-36 53420 

CSGb&kHmsA/BS- *26059 26581 
CSPrteirMeUAlDS....I*23L70 256J4 

DWS Dtabcfae Ges. F. Werteapl 

IMOA---J0M7BA6 87601 


EiS 


CSF»g«r--- 

CSGbWHHaBAJB*— 

CSFrtnIMWAfBS— 

DWS DcntscbeGes. F. Werteaplenp . 

s sss===3bm ra z -J - 

Urmia—_JZZ___IDMb382 6LSI -1 - 

Daaban Investment Twst Co Ltd 

Korea Trmt HAV Jm 29 Woo50.1470557X213 
Send TnetNAV Jan 22 Won 2B.925 (05*42311 

SSSWEi!^.® SUBMl -1 - 

msazsr ~ f* - 


I J4JL .WW 
YYnMeoqrMfcL— 

EOFSGMol Port- 

iYHAW oridrtdc— 


_ I - 

For otker mists rim 0481™ 

Rejrt Uf« Bril. Ud 


“ - -1*489 5X31-] - 

_ - DdUSJgJmM—JOJBS7 17in) —_l - 

_ — Agemr KMfcnnirt Boson (Gnmnrj) F4 Mogrs 

— “ Dcatscher Investment-Trust . 

E : assssEEIisfl %sl =\ -- 

— - Dread Burnham Lambert 

— - Finsbury Grom Urn Hrt MV Jar 26*13635 

— “ WlnchesurCaotlxi Umttri MVJaa 26 U0331 

— ~ WbrtiertrCmvPIasUd HAV Jan 26 USS9.7I 

— _ WtacbBMr Fames Ud-OMdSvRAV Jan 25 USX15J55 

_ Wmmnjr FaUrrs Lrt-OrVm Ser HAVJao2511SX1S_56 

' _ Wkxbcsttr FromlfT Lbohel HAV Dec 31 USS200.9B 

- WMcbeSEar KWgi-Coo* Pfm Series HAV Jan 26 USS9.69 
_ - WbKbsUr Hldji-Ert Bd Series Oct 20 Era U16.79 

— - WtochestM-Recomv UmBnd NAV Dec3LUSU5.20 

—— ” Hitncbcner Resarvts UmHad Jan26CMWtVkld7(h5 

— “ Winchester Reserves MoHlfirM HAV J«l 26 USS1U9 

Waridavlda Special Fond MV HAV Jan 26 05X857.44 
WgrMrtdcSrcariUcslJinRtd HAV Jan 2613683 



AS A Cd OfSkorr Bal F_ CO. 936 1828 -1 

LacoMpMd.Fd-~JSJ337 2X01 - 

EW1 Sag CraMb.—— |08f>2. JL342 --J 

Ij WWto ' 

SAM. Z- 

1AM3- 

5LA.M.4. 

YRA Growth Fd 
YRA 5 Growth Fd__ 

YMEpedafOggs— 

Boyd StoendlB Life Assaraiece Ud 

CollMsooHse, PortETta kU M«B! 

Sclg Cmlnrt Mngd-—[Q87B 1459 +0044 
Sclg Babnced Mngd—10.096 IXTO 
Slip Aqtfi S tve Meu d — JaxOB 1X91 +0(128 

1348 40817 
1X28 +0801 
3 +0801 



B5ffl‘^as3sS , 5-.Jl L _i - 

Odmbntr.ln.TU—.Knioam iOUSl 1 - 

ErraKue Group 

HMngedFmd- 

BunaoeFd. 

Gam Food.., 

ErodUgeFS 
6AM ErnBiMe £61 
Eimlugv Ddur FO. 

EimlcegeJMayFd— 

Era. HrtgeFdSBnri— 

ssaJS5ssa- , L& J 5 . _i - 

WfJnn!!^-1 *1868 I +0851 - 


S32X7 


£11X6 

£34X4 

— 

tUM 

_ 

poxz 

*15.76 


£908 

*136.61 

—— 


JF Japan Tuch TH— W4X134 50,13* 
JFPbBuHmTfl-ISSILSI OX'S 


JFPMkKHmm-, 

JF Japm OIC lac_ 

JF Pacific IkThuJ-,._ .. . 

JF Padflc Srcs TflltJ.. *29.09 30.93 
JFAmwtaa GrowthTa_ *9il 18X2 
jfCmUaeaialEamfst-. *2.93 3X3 

JF C«m«jBond Fd_. *11.13 16J0 

JF Eunocan Thu) ,_ *12-02 12.82 

JF Global Com TsL_512.70 1381 

JF btamaUmUTtUU— *1434 1136 

JF natural Ita Fd_*7.97 A49 

JF M'cgrr BeUSS— 1180 

JF U'oHTRts HK5_ HKSI OO 

JF M'rafrResYen_ ¥100 

JFM'carrUsDM— DM100 

JFIfeurRaf- £100 . —-- 

Oaitv Dueling "Wectij Dealing 
Kestrel Managemtat Ltd 

Starting SbuvDeclL. | 02.73 I _ - 

US Dollar Sin Dec 30_I *2188 I -1 - 

Korea Growth Trust 

Korea International Trait 

fmd Kaom Karro tarot Tout Ca ltd__ 

NAV Jaa29 Wm42,79080 IDRVatoe US*6%2Z386 

Latin American Masagmieat Co Ud . 

DraiUlanhaCoSICAV_I 528.12 | „ M .I - 

Mtskaoln Co5ICM__l *1080 I —I - 

hS^KS KS^S^i __i ,.4 

MMuffinDM2964 2945-3«> 

__ B|ldtiy«_j¥£499 X300l --1 386 

Uorts TraitOrosxas--12348 27X71 0.44 

OtMliig rntMirda IkeirtM 
Litqnf* Bank Geneva Switzerland 

Ucrdakrtfl Doflar_510460 10780 -94 

UOfOslat'l Egroge-SfrOSiO 1«00-L6 

LlerOSlH'IGrtwIb- ftTZHOZ CTJO —_ 0.7 

UiVdS Int'l hKMnc,_SFfZX50 23280 - 7.0 

BS!fiAiae=»38 ~ u 

LhgdtlnSaiaStrQa— *16.94 17.62 — - 

London Portfolio Scrvto* pic . . 

iSSJgSSi*&l W8Q! I “I - 

HPM Ltd , _ 

MvtBwnMAmtFd- ISIMB 15451 ] - 

Mjrtsntg Ul Band FiL-l LL55B U358-1 - 

Martsaw bal Grit W— 23.916 Z7X89 - 

Marksna UKFd_l£L983 X9B3I _I - 

H & G CCajman) Ltd 

AtUbtlcExJmZS-*1734 18.45 LS 

Amtnllan Ea Jan 24— *685 7-23 1.90 

Cold Ex Jan 24-*5034 92.9M — 1X7 

(Aaawn. UnltO..——-1*8987 9439 -1 083 

McDonnell A Co IBemndd Ud _ 

... Cl 0 77 MtfJ -4871 — 


McDMogirAibkrage— 

McO Fin ArtUng^m 

McOFetives-■ 

McO Dtvenlfled-H 
McQ Bridgewater F4^ 

McOHAmerGwtli^ 


-not 
-o.oi 
-oa 
-0.08 

-0X8 — 

ffigl 40 " = 


- Skandltand 




MSaMFgjraL. ssSl 


lf %8 31 E 

*942 I +0121 - 

ISi®^037| +omJ - 
*10.7062 1+084811 - 

431 9.761 +0881 - 


1087 

ssl 

99.4 

*9.4 

£941 

DM987 

C9.44 

£9.47 

*937 

19X3 

¥939 

DM989 

*934 



w: asa. 


II - JS®ag?ac 

“i BsSta jn ^1 = S&ee| 



—„ I . — r—ui- 

~_l - QnttUn 

-1 - Global H 

- - Staling Frad-- 

— Z Sacnrfto PvAtte Fond* SLA. 

Ud 

EMiKl Ftead lae Pan—1*9 47 



EinOfK-OtifldaUaa—T *89:26 I «0.17| 

snsff_^r?PY^“rae. 

gmwjnu.ngj M 

EHU^ar , SLiS'“[ _i 

i _.i 


UcDMrtCldUdF 
MeB Fans W.—. 

wiiissrtMrra - 

Hagnm Fond Mngmt (Beramda) Ud 
ItaiMiMealW. , . 

Sterling Class- 1 g8Q I —I — 

US Dollar Class-*9.74 1 i - 

Malacca Fmd (Cvman) Lbatted . 

HAV Jan 24-_„T *14.94 I 1 - 

Malaysia Growth Fund 

NAVJaa26-1 512.42 f f - 

RBilayslan Smaller CoS Fd ICajnaii) Ud 
hml Trwd Anet Hbwnd Uetal Ud 

NAV Jaa 22_——I *10X2 I-1 - 


- OTHER OFFSHORE FUNDS 


*_ gssgta^SFSSl *ii£s BSSiSBffiJ 1 "™ 1 

Hi E8Pa?“*i-Sl“! S — " ‘ 

- 1 » •'TSSSilfaBass 

sal sn® mHWfdl m 

"“"tPrteMmjmSdBemdedltaJmS. 



<0.03 - 

- 

4004 - 

+081 ~ 
+&U - 


ATSP Menemanent Ltd 

%S7SSSZ^ir.P*'£g< I —i - 

- 

5-H -081 = 

x 4a _ - 

i 2X6 +081 0 




btSSferr 

S* Price!—■ 
Imvv Gm rod—I 
Sneibramcnl.-M 
redjgjaaRfiM 




AsnVatfll_ __ 

AnValllPif Jan2— SlOlX Otf 

SSStoto^fitSEE il7 *170 7B +O. 04 J 7.69 

Padflc (x>——-J08980 40845 -0X01084 

L “ 

BBUsc^t 3T%r--\ R 2 

SSJtea^lgig id z^**- 

Fomtosa Food 

HAV Jan 23 NTS3812.0 ID8 vMse USU45829 
Frankfort Trait Iwe stniirt G athH . 

FTtewta X0M39J1 40 48 1 - 

FrankfL EffrtL Fd—[BM171XS W44l 1 - 

FtoWnM Ffand, _ , . 

NAV Owed-_-I 16497 I 1 - 

The French Prexttea P»J 

HAV Jan 29__f *2482 I -1 - 

EaMrt._I FFC132.90 I -1 - 

Frobisher Fond Limited . . 

HAV Ju 17__ 1*484 4.761 1 - 

siSBSSBy!rta ,A i 

GT 


+0X3 041 

*089 0-60 

+087 7 ® 
+087 - 

-089 0.77 
+0.46 0.06 


+086 

02.46 . 1 B7 

-0X0 8J1 

__ _.00 -082 12.00 

GT Sri latJM Port €0_I £9.14 -OB 788 

GT Teearotoor Fdtrl_1 *3680 +082 

GTUKSnaUinirem^J S&74 +0 01 - 

GTUSSroail ObsUS-Ij *12.46 -0X9 - 

ETIhMrtlMhFd(d~J *9.92 -085 

GW IMveitHteat Mtmart LU 

GW Gunnend Ffetwrai Ltd-Sir IBAV Dee 31 *984 

asSSS&feil =d - 

rrai l td 


*10X2 I-1 - 

Fntafcs . . 

*4194 ?-1 - 


NAV Jan Z2_1 *10X2 I-1 - 

Msn IntematiM 

MINT UMITED-OnJ. 

MINT UMITEDriK.. 

MINT CTD LTD StrA_.- , . 

lUKTCTD LIB-finc. IB—I 520.03 I_I - 

Hurrcirmo-bBeiTO- 1 1 1 

MlhTETDLID-Jaal 
■avr era LiD-tai 

StmftSoSlULlJ S181X7 “74 ZZ 

UDITCTIlBVdfldnDS—I SJ803941 - 

MINT Ahnnf Ctd Ud~| 5+651 -- 

FMiENIHT GTDPl-C.... SU7.11 - - 

MUfTSpResUdlBHPi-.l SJM.78 - 

MCA Paul it Ud-1 AS1.04 - 

Manila Fund (Canaan) Ltd . . 

Manila Fd HAV Jan MJJ *9X8 I —I - 

Bssss^fir^s? i<»i - 

M laal“! 


EqaltvGatd.1 

Equity JapanM 
Eqult»HortlcJ 

e«iMrVK.....flH 
Xnaftr CwnJ Etsme-I 

pity Ma dIW inmael 
Malty Worth America. 
BotflDL Acc^^H 

MGdemak] 

Band OEM Inc. J 

Dollar Ami 

Dollar lnc-1 
BomSwcdMAtcZI 


FFr. 

Seclete Generale 

FTrSwmdHwrtcbMh— 


136 _ 

2X0 _ 

103- 

130 _ 

1.48 
1-21 

138 ...._ 

L2* _ 

135 _ 

6*3 _ 

__ 633 _ 

DM0.94 0.96 __ . 

“ £S 

100 ...._ 

Kf9.D 9 94 _ 

SKrtxa 9.48 __ 

- 1.12 _ 

0.97 _ 

SIX 772 LJ0M _ 

FFr- 


Z SodHlC Aseet Management Inc 

_ SAM Dhmlfladfkc— I 104X9 1 


Saver ei wi Portfoi 
CUreny&GOI4._ 


US Gcvt Income— 
Global Gael Meow 
GUal Eonlty.— 
Mum-CnrRaqr— 
Merrill Lynch 
Dollar Asets FM 

FimcaaMfiMnS 
CMalEbu ” 


+0811 - 
+0.031 - 


+08Sl - 



WM 
*966 

WtTrtdMai FVtP'Iobo A_ I *1X0 
WarftfNj(lktPTeliBB_i SUJB 


Merrill Lynch lat.Cdtotof Mwgt (GSV) Ltd 

Parti Pons id V» ■ 1 w i 06 1 —-1 — 


^2* 4400 
2X0 -002 - 

Ul -082 - 

130 - 



^rs.gSs.?f c *Vg 6 —j - 

n3aavFaJ2*2iZ} *1061.0 —i - 

Havny.JohMtane Oav. Adviser) 

A—tew WHgJMM- *25 29 26.96 1 - 

EwnsaaPTaBo JM24. 9.90 1061 I 

Jatiaa P'follD Jaa 24— S2S909 236X5 - 

Padflc Plans Jan 24_*1286 12.92 1 “ 

—1 - 

■JnE±S»9L« 140.01. - 

HSS!iaW , 3M-=ia 

Hatlonal Mstasri Zncejto (Bmpnda) Ltd 

■SteMUMngdFMd_IU3.99 1*8*1 —-I - 

The Hew Zealand Pand 

a-971 - 

m r= \ 

Nlkfco LdmdtMkanrg LA. 


- T. Rowe Price Associates, Inc , 

- WFiwuinawaaix—l sm24 I_I 


Thoratan £it 
kangeenn Find. 

tmiOnuFuM 


SS. 

»SK3ftSt 

PKUfc im Fa wm DHL. 
JatertiCroahAVJmlB- 


ASHIAISIIWB-*15.66 

rrsEiooimia_ 11000 

HnoiSejg lone*-*1359 

SiP 300 kata--*1388 

HUM Stock Annge... *1162 



UnKomtL_[DM3b21 38 10 f+0301 - 

Ukiimu ...ioumja J1301 —I - 

Viking Fond-SICAV 

•NAV Jar 23 Era 7989 

Wurbore Zflv Hnflcnt (Isle of Mini Ltd 

MemryVOXO Trod CStem.) 

- be Fd 80 PUPS_ 51065 1066 „.... - 

larFOOPUPi .... 11281 13.00 - 

irgFdBOPUPi.... £10*7 10.68 .... 

.. ingFdOPUPs. _ . £14 25 14*6 - 

MFSBOPUPi._OM1031 lO^ . 

.MFdOPUPv_OM1A04 OUT -- 

VerFdBOPUP,_ SB 22 8 23 - 

Yen Fd OFrtiPs.. 512.67 1286 .... - 

asssisaMiff'aa 1 __io8* 

i - 

Yanuichi Dynamic Moot Co SA . 

AdtanudTech _i 5268b 1 -■ “ 


Money Market 
Trust Funds _ 

Grow N« 6r «S ,f, 'uH Cr 
Charities Aid Fodtn Money Mngmt Co Ltd 

SSJ^d^T?"" 0 -I W2& 

The Charities Deposit Fund 
2 Fw Street UMuiEpYIU , 01-5881815 
Damn._.Tin K> -I UArilJXlib 

Gartmare Money Management Ltd 

2-3 WhheHan ¥*rt. London SE1RSHX., 01-2361425 

Call Fad...J14 64 U-4Si 157l[6-Mdi 

7+0? Fond.. (14.72 1X32 15 800 Utt, 

EorcUIFurX..Il4 86 - IfeJaLH" 1 

Dollar_7.00 £.48 7.4SBMI1I 


The Portugal Fund Limited 

u^ di B art TVm Cenjrtfly IOi®Bwl IdjtudU Lli| 

I| - 

Do HAV Jn 19_-J *7.10 i _1 - 


Bank Accounts 

Grass Hm 

Aithen Hume Bank pic 
30Cltr Rssd. ECIV 2AY. 

TraesuryArt....113.50 1036 

lHtiattia«MlW._ 13 50 10.36 


1036 14j>*r Ou- 

... 10.56 M.77I Mill 

|UaOoe39rtmM4_<14.00 IO. 95 I 15J5 Mlh 
K, hr c5 £30000-.. -114.50 U-ftl 15.9*1 Mlh 

Allied Tract Bank Ltd 
97-101 Cannon St, LwtdH, EC4N 5AD 01-62960)2 
OMHA (£2 001 U4.30 11-35 15 9d[ Mlb 

HltA (£2.001 tl.„.ll3 90 10 88l 15.2481 Mlh 


NMoaged Starting. 

Maiagrt Detlar. 

Starling DroesH. 

Dofl+r Domtlt- 
DM DeomJL 
SWFrOepailt--. 

J. VuDetxnU- 

Putnm International AdrbeK Ltd 

Enrg KhhSd...._] «b73 f .— 

Ermg. Info. Sd_ S13J9 

High Income GNMA— J 59 49 [ . 

MonaUanal Food—..1 *11.38 I —I - 

GMbtl Ml Gih Fad_I *12.70 I -0.04 - 

Gtabol Goa. Inc. Tn_..l 515 06 I _I - 

flaant am Fd NV Curacao 

QuatMO Fund--—1*1 5.15 7 15,4631 .....I - 

Baentos Fund 

IMaMai FnBd HAV-...I 515.95 I 1 - 

Quitter International Management Lb 

Ihcahit. bud. Bond....!SO 94 t) 99] _ - 

OnadnL Intel. Enro._. JS2.9B 313 _ 

OortM. Mri F COL. |X333 3 71 f .— 

Butt. hod. II. Arorr.J 5X84 1.931 ..... 

Real Estate Strategies Ltd _, . 

iHESioienuaJanil. I£*- l.oaal —„i - 

Rosenberg US Japan Mngnit Co SA 
pgJriSi u jiJ NAvI^f„ , J S 10 I + 0 . 01 1 

PgrtlaUo B: HAV_1 59.76 I +0.031 - 

BoRnfaCft Hanaoemort SA 

1X7861 - 

PWorio a UM _ I *10X2 I KIM I - 

Rothschild Asset Management <PQ 
DC CommadiW..I146J 1S7.1W”-13? 3X4 

NM Rothschild Asset Management Limited 

TgCyoPoc [ScabnC_J S199X3 _....! - 

Royal Trust Asset Mngmt (Asia) Ud 

MttSoecSIb^__ *12.48 13.12_- 

C+mdlanGraerth-_CS1023 10.76 - 

lndansl»Groiaih.-_ *14X1 - w— - 

MonedCWHO— 510X5 10.62 - 

NlpgonShalrtn-*11.02 1139 — . - 

PaffikCdWth—_*1188 1X65 _... 

Waridwtde Growlu—■ *10 91 1X47 

Am-PAriflc CnrotJi— 3*1.13 119 „_.. 

StagamaeCrainB._S50975 1.036 _ 

Royal Trust North American Bond Fd 

HAVJU29USS10X2 

^SS?vSS26..i *19.72 I _...l - 

Sabre Fluid Mngt.LM . 

m -i?l ; 

ImlDolUr-.-1*10.43 1044 ..... - 

MUEsrity-1*1X87 12.27 __I - 

Schroder Enveshnent Management Limited 

sssffisET si 7 3“ 


OMHA (£2 001 +i_Tl+.SO 1X35 15 941 Mlb 

HltA 1X2.6011.._.l 13 90 10 88115.2481 Mlh 

Bank of Ireland High Interest Cheque Ace 
36<lMriiSt. EC4RIBIL , 01-623 78 00 

2 003-4,999_,Tl3 738 10.750 14.9S| (hr 

u8Si+...._m.058 U 0001152831 Bar 

Bank of Scotland 

asnes^nap- 

Barclays Capital Advantage Account 

msEzzrw" io .751 saps 

Barclays Prime Account H-Z-C.fi. 

POBoi 125.HarJianDto" , 0604232891 

I1.CC0-L2.499.. —ill 80 420( lZ47[jhr 

£2300+_-....ill-SO 9301 13X31 Otr 

Benthmark Bank PLC Premier Account 
OHmrinu Place. W1M 9AG. , 01-63133U 

Snull Dronlu._,-JtOJSO -1 - - 

jx.300-ric.000_123.50 1039] 14 65 Oir 

ab.OOl £20,000.113.75 10.76) 14.94 op 

£20.000+..114.50 11J5I 15.791 Ota 

B & C Merrirant Bsak'PLS Partfolio Aa 
19 U MtMiBStreet Lett*"SW1XBIB , 01-2456616 
E2 50C-L9,99« .- - ..1135 10-56! J« 641 Ow 

£’0OO3-£b«.W.... h-;0 10 93 15-2J 

£T3,000 ana above_In 3 UX5i 13.72 

Brown Shipley & Co Ltd 

Feoflrtn Cowl LcUrtry, LonM EC2. ,01-606 W3 

DenundAu._113.625 10X61 14.791 Rlr 

Cater Alter Lid 

25BlrrtlnLhne.L0MlttEC3V90J , 01-6232070 

HKA..-_..™™il330 103638 147W4 Mtn 

Conan £5.000 rain. _. U4.ZS0 IXUOsI 15651* Mlb 

CharteriHUse Bank Limited 
1 Pattrmsur Raw. EC4M7DH. 01-248 4000 

SurtTag__ 1330 1036 14.79 Mm 

UX. Dollar._7 SO 587 8.04 Ulh 

German M3ffc*_ 630 5.09 6.94 Mlh 

Swlc I rinH _ 6 00 4.70 6.40 Mlh 

Japanese Yen....453 352 4.77 Mth 

Citibank Savings 


, 0600616162 
7.00 930|b-Ml» 

800 10.90 6rtl»W 
9.00 12X0llrtMl 
10. OOI 13.7016403 


Schraders Asia Umlt+d 

Allan Fond--Z]58.91 9J9 — 

Carcrn 6 Bond Fd l«e...)SXb3 1.72 
fl—"fi Band Fd AOL. 1*4X7 *63 

S7.J 748 - 

*6X3 6 66 _... 

Hang Kong Fd.-- WXU-B3 12?® ZZi 

hiuraauaajl Iran_*7X9 758 

Japan Fuad.. *9 16 9 63 

■Mrth Anertoi Fan*.. *5X9 559 

Schroder* Austral a Ud . . 

Stfirnflcr Am Sh J A5354 5571 -1 - 

^SueretSSFd^CM 3 1467[ - 

Cuorgntart FG.—i *&62 H _-I - 

tastsasifptes , f"--..i - 

Seoul Interastlonal That 
Food Mat; Korea Ind Troa Ca Ud - 
HAV Jaa 29 Wan 30,779.841 DR value USS44.7S7.66 

He Slam Food (Cayman) Ltd , 

Stan Fd HAV Jan W.-T^ *2555 I —I - 

Slam Smaller Companies Food Ud 

Rrari Tran ABeilfaaotnirnt (Aria) LM 

MA7 Jn 22.--1 £1153 I -1 - 


Ctvdefdzte P-t* PLC 

30& V-netat7teSlM(>(im „. 041 2437070 
HICAE2.M0-t9.999.Tl2J 955| 13.»T Otr 

f!0.«K»-ia4.999. 1Z.0 10.17 14 04] Otr 

£2O.000-C44.999-.... 13 2 10X3 1*J2| Oir 

£30.000+-_ ..113.7 10.721 14581 Qtr 

Co-operative Bank Top Tier 

78-89Contain CO OeOOAZ4l62 

1300-m9.. 4.00 7.00 930|6-Mth 

£l.W»-£2.499. __.... 1030 800 10.40lM»W 

£2.500-£9,999_1150 9.00 13LM b-Mih 

£13.000+ -_-... 1253 10.001 13.701Will 

Coutts & Co 
Cootf* Rom Accouof 
440 Strand, tatten 
150 000+.... ^ 

EZOOOlHMO^Oilf..-.. __ 

£5.000-119.999- 12.75 9-62S IZOl Qtr 

£1-£4.494—.16.DO 4 JO I b.00l S5’ 

Coutt: Compnrtr Accmrt 

Z7 Blrih Lane tandon EC4R CAA . 01-6233434 
RotamgriJaaleaaia. .114625 11X751 -I - 

Darlington & Ca Ltd 

10 The Crescent, Plynwoth PQ 3AB , 0752673873 
Money MktAcc._-..113.75 10.761 14.9+1 Qtr 

Edlegton Pic 

1 KIM Street. Mandierin-M2 6AW ,0618342535 

HiCA (£1.000+1-.U44375 11X31 „...! OS 

Financial & General Bulk pic 
13 Lwmite Sueri-Lgndhn. £W1X 9EX 01-2350036 

H.iofitsocF£i3oax-|u.4a MJo i*.ro » 

HJ DA. £15.000+.113 67 10 70l 13 001 (far 

Gartmare Money Management Ltd 

2-3 While Hart Vjrd. Lmm S£1 IKK , 01-2361425 

Moon MnfLAcCL..-7114.0 10.961 12k23DUlh 

Girobank ale High Interest Cheque Aee 
10 Mill St., tandm EC2V8JH _, IU <*06020 


1 01-3796262 
13501 Ctr 
13X3 Ota 
1253 Ota 
b.OOl (& 


" SnaarrCuTHJnl4—11525 I 6 X 0 I 1 3.1 


10X71 lOJZTnaHy 


InUFUlhigaPMI_J *130 24 

Sterling Offshore Fond Admin. 

ProperlyBiro ilani.—IC1-M 1 05 

stsgoiaa Fumt _ Ica&i om 


fSSgLSssjSBi^itf^.L - 

SISflGlUG Fumt _lca«i OMI _0453 

SSBSSE“!BW*loeH „l - 

SMrte^Iatona^OBal^d F^nd $J|. 
StranghoM bmstaentHore (Rwaodal Lid 

StroagttM tat Bawl—I S287X0 l 1 - 

Taipei Fmd 

CfoPrudeottaPBeraeCnlul Funding (Eqohtad Ltd 
NAV KTS3183.U Dfl U 5*12X49 (Jan 231 

waBetaw^aerff - 

The TtaP-Eura Fund Ltd 

sss^^^^-sa 0- 1 - 

The Thai Prime Fond Limited 

HAV Jn 19—-1 suxsa t —I - 

The Thailand Fmd 

HAV Job 25 Bttt906.544.B2 IDR nalhe US53SX5354 
The Tbailand Growth Fund 

NAVJa*26USS17Xl 
The Thailand Inti Fud Ltd 

C U al lPi lm»— —Ho nal LM 

Kv3»iC?!!r!T_T * 22.49 1 1 - 


ID Mill SL. Londan EC2V8JH , 016006020 

£1.000-C3.999.-_ . .Tl0.7S 9X5 12.33 Yeriy 

1+ 000X9.999_111 00 950 12.67 Y«rt» 

£10.000-149.999—.11X75 10.QO UXJ Ytmty 

£50.003__112.75 10501 1400 Ytartf 

Grefmd Inv Rlngre/AIHed Irish Canfc 

High Merest Cheque AwwS „ _ 

51. Briroaai Raad, Uttrtane, UBS IRZ , 0S95597B3 
U5O0+_iJl+.dO 10.9b I 15X21 Qtr 

Humberdyde Finance Grom 

Ctoihra Wlrarwarte Bal«nrte C25ei»J8SJ 

£300-£2 499-113 0 10171 1«.D+| (hr 

£X500-f9.999.-Jl35 3D 56 14 65 Q«r 

nb.000-t*9,999_^ll+.0 10.95 15 JZ1 tor 

£50,000*__115.0 1LT31 lbJ*i Qtr 

Liejnb Bank High Interest Chsqtn Account 
72 taridu rtss. tamtoc.EOP 305 01-355 3447 

£500+._ 8 70 7.00 9a 0| Mlh 

£ 5000 +-Ja.o 9 00 12 x 0 mix 

£10 000+-.(ll 90 910 12.80? MUr 

£50,000+-..112.40 4JO 13201 Mth 

H & G/Klelnwort Eersun 

MAC frit. Victoria Rtf Chrinnford , 0245 266266 

H.I.CA. (£fi300ti—TTUXS 10X71 14.521 Dally 

Midland Bank pic 

PC Box 2 Soriheid. , , 0743 528655 

HIM Im Ctig Age._ 1214 9 to 13.13 tor 

£10 000+.—.12 78 10 00 13 84 Otr 

£50.«»+__I U.42 JJ-SO 14.36 . Oir 

Pno« Salon DDOto.. ll4J)b 1X001 15 0716-mth 

NatWest Special Reserve Ascocnt 

4lL«hbBn.UWMOk Epp IBP , 01-3743374 

£23.000 ana aboro - .113 25 1000 U 84 Ota 

£10.000 (a £24.999... 12.75 9 625 13J0 tor 

£2 000-E9 994_(123 9375 12.961 Ota 

1500-El, 999_111 75 9.G0I 12.411 tor 

Provincial Bank PLC 

30 ADIley Ra. AllrlKtHTn, CbtBiIrr 061-92B90U 
H.I.C A.lU.OOO+1—■ 1l4X25 1X051 13 451 Min 
Royal £anfc of Scvtlairi pie P iwnf iwi Aee 
42 5t Ariran So. Edlrtmroh EH2 JYE. C3l-22S5b50 

(30.000+.. .TU93 10.W 15X4? Ota 

£25 000 - £49.999. _ J U 74 10 75 14.92 Ota 

£10,000 —£24 999.—J1335 10 M 14 71 Ota 

E2.500-E9.994_112.47 4.751 13.491 Qtr 

Saw & Praiper/Sefrert Fleming 

28 Wesurn Rd. Ronrtord 9M13LB , 07C8 W*966 

H.l SA . -J1325 10X71 1436?CWIy 

Standard Property Investment PLC 
a Si Inert* Squirt. EtonDoreh EH22PP 0315568235 
HICA___114X0 11X31 UXaryoany 

Staling Bank & Trait Ltd 
AhtwGdm,bAbM»S»,pjMdlii8M13BA BWBO 
HID4C2.50O*__XU73 10,751 14X81 (mU 

TS3 Bank pie {Gnglaed & Waled ... 

100 '-aMr ThonKi St, Undrt EC5R bAQ 01-623MN 

MIC* Cl-£499_ l7.no 5X0 7JD[¥rom> 

£S»-a,999_ 430 7 50 

OOCO-£4 1 444_ill30 9 00 liDOlYiurlj 

110 OOO-ei 4.444 _„1u 75 4JO 12.40 tel) 

£23.000+. 112.25 4,m 1 12.801 Vrorfy 

Tyndall & Co Ltd 

29-33 P.lnnsi Vtahflast BrHlrt 02^744720 

Oteunn hoc..__113 87 10 851 15 07) tor 

KlMArr. .. 13 62 10 66 14.74 Ota 

HIM* £100 000+—■ 13 87 1DX3 15.071 tor 

Dkm Plus 4ra_113X7 ID46I 14311 tor 

J. Henry Schrader Wegg & Co Ltd 


29-33 P.1nas»Vta«last Brlrirt 

DHuMto.. _113 87 10 851 15 071 tor 

KiBa.. 7T-. . 13 62 10 66 14.74 tor 

HIUA£100 000+—. (13 07 1DX5 15.071 tor 

“ aim Pint Ax_113X7 10 461 14.311 tor 

J. Henry Schrader Wegg & Co Ltd __ 

” SJItanCtrr.NartlurbogrM ParUra'lh . 0>05+72222 

8 1^1^-.^.“—jU.755 10 76? 15flSlMih6 

fiOOoSiaOoro—J14 00 10.4bI lSJjllitoly 

Z Western Trust KEgh Eetenst Cheauc Ac* 

: Tb* MWrtCeaM. PtrnwttPU1EE . 07M5E4WI 

_ C23 000+. 11430 11X31 15 781 Qtr 

I tfijtaO-Ci* 449 . 1423 1L15 13.SD Ota 

I CX^M/199_I MOO 20.961 IS. SI Otr 

- Wimbledon « South West Finance Co Ltd 

E s^wgiicwFiR 7 * 11X31 aisp’s? 


HOTES-Cnzss rate la thaw rottisi frost raingraJu rata of 
uiNR Oeiiul rair after orcucuoii s* CRT Cr Eaal» CAR. 1 
Croa raoiialrni u ba,k ruv ma» r b+ rw ii r g rt ri 
annual 9u lie Cr f rtgnttcy Inumt end ilea 

UtOT TRUST NOTES 

Pries art in B»oee in Ire minrohr Irtieotad and Uikt 
dtbtfutad innhnoBreriiirirrlaUX dallaix. VlehbrtY 
align lor all baaing eagems. Prim of eeroain aider 
imaratet lintel tune subnet u capK.il oaln tax on 
tain h Qittai outianf r<M of UP mn n Periodic mwnluDi 
UEurince |un. 1 Sinqta premium liuurancx a Offorad 
p- — unjuMi all nneasc eurrn aaan 1 cammlnlgn. x 


S-ronAIWttUre 


—■ - — IK *°. .. Three-Ww Aset AllDcrtlofl Ftwda . !«(«-. Jill repfias, <nrfl Jflcm 1 com 1 * Lid on. * 

- = ^S^-TiTssi --1 3 KSrS5.::. :fer «F-I ssasiS^isaiEJigfaaj 

—— — UafEwajW rod* 1 * W*-1 *18-40 ‘°2r‘ 1 • Priesoi Jtfl 26 la tuoriiabl* noam. • twta ertunw toon anmionied 


UStafc«F«KAIf l^^l” ” I 

**f>ric*hS4i JmarvZS 


tfl CUriUM DWMJ. • I *frt6 C«IMIM HW dffTUBilUd 

nut erf KAV IWCTCJM vL •> dlhiOtna. (**l Fufld; noi SIB 
TOCogrttotd. 



















































































































































































































































?sf?S?5S.????!?E'pesBEfa» ?■see‘ro awouopvTvvv+B 


CURRENCIES, MONEY AND CAPITAL MARKETS 
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7.co 

251751 

229487 

French Fraoc.. 

10 U 

758458 

692052 


U|, 

166169 

151582 

Japanese Ven... 
Norway Krone . 
Span bX Peseta. 

4 a 

190.401 

8 63523 

173.673 

78799b 


144 653 

131998 


6 % 

814682 

7.44069 

Swiss Franc. 

1.97284 

L80207 


20h 

N/A 

190.720 

Irish Pun....— 


0 341411 

0764295 

3 Starling Quote* in inns M SDR.end 

ECU per £. 


t European Coromtesum Calculations. 

* All S3ff rales ate far Jaa 26 

CURRENCY MOVEMENTS 


Jan 29 

Bank of 
England 
Index 

Morgan” 

Guararay 
Changes % 

Starling-- 

085 

-23 2 

U5 Dollar.. 

66.7 

-10 7 

Canadian Dollar .. 

1021 

+ 1.0 

AiictrianSdilliing— 

1095 

+120 

Belgian Franc- 

109.9 

-33 

Danish Know- 

104.0 

+34 . 


118.9 

+25 0 


1093 

+175 


1143 

+lb.7 


103 8 

-125 


1002 

-18.9 

Yen- 

1303 

+616 


Morgan Guaranty changes. arwag* 1980- 
1932-100. Sank of England Into (Base Average 
1935 ■* iQOi* 3 Rates are farJan.26 . 

OTHER CURRENCIES 


Argentina .. 
Australia.... 

Eratil . i 

Finland .... 

Greece_ 

Hong Kocg.. 

Iran. 

KomiSiM 

Kuwait__ 

Unimbourg 
Malaysia .... 
Merita . ... 

N Zealand . 
Saudi Ar.... 
Singawe... 

S AflCml... 
S.AHFnJ . 

Taiwan_ 

UAE. — 


STERLING LOOKED an 
attractive alternative in rou¬ 
tine and subdued foreign 
exchange trading yesterday. 
TTiere were no strong factors 
influencing file dollar or 
D-Mark, and the exchanges 
took a more favourable view of 
the pound. 

This was partly the result of 
the narrower than feared UK 
current account deficit in 
December, but it may have 
also reflected the recent move 
out of other high yielding cur¬ 
rencies. such as the Canadian 
and Australian dollars. 

This increased demand for 
sterling at a time when UK 
interest rates will remain high 
and the trade position is show¬ 
ing signs of improving, accord¬ 
ing to *.Ir John Major, the UK 
Chancellor. The pound is also 
regarded as a reasonably safe 
currency as the turmoil contin¬ 
ues in Eastern Europe and the 
Soviet Union. 

The possibility of an improv¬ 
ing UK economic situation, 
yield differentials in favour of 
London and a stable political 
background helped the pound 
rise 2.20 cents to SI.6785. It also 
climbed to DM2.8200 from 
DM2.8050: to Y2-SG.25 from 
Y2-37.25; to SFr2.4925 from 
SFrC.4800; and to FFr9.5750 
from FFr9.5250. According to 
the Bank of England sterling's 
index advanced 0.4 to S8.5. 


£ BN NEW YORK 


The Canadian dollar was 
slightly firmer, after recent 
intervention by the Bank of 
Canada to support the cur¬ 
rency and last week's reversal 
of the downward trend in the 
Canadian bank rate. At the 
close in London the US dollar 
had eased to C$1.1S80 from 
C$1.1940. 

The Australian dollar also 
had a slightly better day. rising 
to 76.35 US cents at the London 
close, from 76.00 cents on Fri¬ 
day. Earlier in Sydney trading 
was quiet, with the Australian 
doilar finishing at 76.25 cents. 
It fell from a peak of 76.55 
cents, on reports of Japanese 
selling. 

Recent indications have 
pointed to Japanese investors 
moving out of the high yield¬ 
ing Canadian and Australian 
dollars, as interest rates sup¬ 
porting both currencies have 
tended to ease. 

The US doilar lost ground to 
the D-Mark, but was little 


EURO-CURRENCY INTEREST RATES 


Stirling.. M%-M4 

US (Mur. 8 i' 8 . , < 

Cai Dollar.. 12^-124 

D. Guilder.. 84-84 

Sw. Franc. 9«r-9 

Dfliuctnurt_ 73-7.1 

Fr. Franc.. 104-104 


B Fr. iFIb)..._ . lO.i-10.’, 10,1-10,’. 104-104 lDli-10.*. 104-104 104-104 

B.Fr.lCanl . 10 W0 4 204-104 104-104 104-204 104-104 lD/J-JOi 

Ten__hH-b*} b4-64 64-44 7/,-6'3 7,y~7A 74-74 

0 Krone_ 12 A- 12 ,', 124-124 12A-12A 12 ,'^UJ UU-11|1 114-U4 

Aslan SSlng. 04-84 8 ,',-fli AfrO,’, &V84 Sfl-afi 84-34 

Long term Eorodcllam two wan 84-84 to cen; ibree wars 9-S T i uer cent: lour yean 4 A-9& per cent; five 
yean 94-94 percent nominal. Short term rates n call lor US Dalian and Japanese Vat. utters. two days' notice. 


L term rates are call lor US Dollars and Japanese Yen, utters. two days' notice. 


POUND SPOT- FORWARD AGAINST THE POUND 


us... 

Canada-. 

Nether lands. 

Belgium. 

teaimari 

Ireland. 

W Germany 

Portugal. 

Soain-. 

Italy. 

Norway 

France .. 

5w*dai_ 

Japan. 

Austria_ 

Swluerland. 
ECU. 


045-0 83tjnn 
0J5-0 26cpm 
14-14 mm 
ZZ-lkpm 
2h-L\anm 1 
oJo- 0 . 2 SMm ! 

14-14n*P m ! 

BJSidls 
b-lcpm , 
4-2lbepn ! 
34-24ortjmi 1 
3-2*qsn ! 

N/A 

1%-I4ypm 
114-lOgnvni 
14-lcnm 
0.43-0 40qm 


0.9ioAn 

44-44to 
108-195db 
4-17tfis 
n-9sn 
84-74 orr 
M40" 

m 

44-44 nm 
31Ti28^mr 

1.23-LI 8 pm 


Commercial rate taken towards the end of London trading. Belgian rate Is convertible francs. Financial Franc 
58.B0-5e.90 Slc-nranth lonvart dollar 5.05-5.0012 Uomfts 9.23-9 J3pm 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


UKt_ 

Ireland!_ 

Canada. 

Netherlands. 
Belgium ...... 

Denmark... 
W. Germany 

Portugal. 

Spain.. 

Italy-- 

Nanny_ 

France 
Sweden_- 

Japan _ 

Austria ...... 

Swfuvtand. 
ECU- 


0.85-O.S3cpm 
0.47-0.42s pm 
0.40-043cdb 
2.D7-L17a«t 
500-aUOcdU 
L9O-2.10on.il Is 
0.05-0.03pf pm 
S0-95afls 
50-60afis 
420-4.90Hralls 
L45-L70am8s 
1.07-L l3aJh 
IM-ZOCamth. 

0.1<MU7yom 
9.60-0 ZOgrodh 
0.15-0 20oUs 
0.2frO24cpm 



Commercial rates taken towards the end of London trading.! UK and Irtind 3 re quoted In US currents. Forward 
premiums and discounts apply to the US dollar and not to the Indhrtdual currency. Belgian rate Is to convertible 
francs. Financial franc 35.00-35.10. 

EMS EUROPEAN CURRENCY UNIT RATES 


Cunerey 

■BTOlrtS 

against Ear 
Jen.29 


% change 
adjusted Tor 
divergence 


Changes are lor Ear. therefore pasture change denotes a weak currency 
Adjustment calculated try Financial Times. 


EXCHANGE CROSS RATES 


Jai.29 

1 £ 

$ 

DM 

Ym 

F Fr. 

SFr. 

HR 

lira 

CS 

B Fr. 

£ 

1 

L679 

2820 

2403 

9575 

2493 

3-178 

2048 

L995 

58.85 

S 

0596 

1 

L680 

143.1 

5.703 

L485 

L893 

1250 

LU8 

35.05 

DM 

0355 

0 595 

1 

85.21 

3395 

0.884 

1 127 

744.0 

0.707 

20.87 

YEN 

4261 

6.987 

11.79 

1000. 

39 85 

1037 

1323 

8731 

2302 

294.9 

F Fr. 

L044 

1.754 

2945 

251,0 

10. 

2604 

3319 

2191 

2064 

(0.46 

S Fr. 

0.401 

0.673 

L131 

9639 

3341 

1 

1275 

84L6 

0500 

2361 

H FI. 

0315 

0528 

0.E87 

7561 

3.013 

0.784 

1 

6602 

0628 

1852 

Ura 

0.477 

0800 

1344 

1145 

45b4 

UBS 

1515 

1000. 

0.951 

28.05 

CS 

0501 

0692 

L414 

1205 

4.799 

1250 

1593 

1052 

1 

2950 

B Fr. 

L699 

2853 

4.792 

4083 

1627 

4.236 

5400 

3565 

3390 

100. 


FINANCIAL FUTURES AND OPTIONS 


changed against the Japanese 
yen. There were no fresh fac¬ 
tors. but speculation about an 
easing of the Federal Reserve's 
monetary policy weighed on 
the dollar. Publication of the. 
proposed US budget for the | 
next financial year had little; 
impact ! 

The dollar fell to DM1.6795! 
from DM1.6930; to SFrl.4855 
from SFTl.4975: to FFr5.7050 
from FFr5.7500; and to Y143.15 
from Y143.30. On Bank of 
England figures the dollar's 
index fell to 66.7 from 67.1. 

Members of the European 
Monetary System traded qui¬ 
etly, with all currencies hold¬ 
ing within their agreed diver¬ 
gence limi ts. The Italian lira 
remained the strongest EMS 
currency. The lira was steady 
against the D-Mark, but rose to 
an 18-month high against the 
dollar at the Milan fixing: The 
dollar was fixed at Ll.244.05, 
against LI ,255.30 on Friday. 


LffTE LOW GELT FUTURES DPTBWS 

atjm mu rf ioa% _ 

Strike Calb-xelemnu PutvsnUHiurtU 
Met Mar Jol Mv Jim 

85 3-39 4-56 0-05 0-22 

it 243 Mt Ml 0-34 

87 1-54 3-19 0-20 0-19 

88 1429 2-40 0-39 1-06 

89 0-10 2-04 1-06 1-34 

90 0-20 1-36 1-50 2-02 

91 0-10 1-11 2-40 2-41 

92 (MS 0*5 3-35 >21 

Estimated volume Mai, Cadi 2675 PllIJ 886 
Previous day's open inc cats 2W2 Puts 13290 


UJTE £/S QPTJQKS 
£25,000 (rents to £1J 


UFFE US TREASURY BOND I 
Sin,300 Coffin of 1M% 

Strife* OJlnsatlciwna - 
Price Mar Jon 

90 3-«7 

91 2-53 3-26 

92 1-62 2-46 

93 1-lb 2-08 

94 0-46 1-40 

95 0-24 1-15 

% M3 0-56 

97 04ft 0-40 


FUTURES OPTIONS 


PUtS-KttlfllWtJ 

Mar Jon 

007 0-<5 

0-13 0-62 

0-22 1-18 

(MO 1-44 

1-06 2-12 

1- 48 2-51 

2- 37 3-28 

3- 30 4-12 


Estimated relume total, bill *21 Pots 199 
Ptmtoui dafsojiea tot Calls6767An3442 


UFFE EURODOLLAR DPfiWS 
Out patch tl 180% 


UFFE BUNS FUTURES WTHBU 
MBSl^Ol petafc if 180% __ 

Strike CaUs-aulemens Pms+etUenws 
Prta Mar Jo* Mar J» 

8700 167 128 0.U 057 

8750 115 194 0.19 0.73 

8800 0.88 165 032 0.94 

8850 0.59 136 053 US 

8900 0.36 L12 080 J-4I 

8950 021 090 Ll5 U9 

9000 DJ2 074 156 2.53 

9050 0.07 057 2.01 23b 

EfllmaW re tame ttoJCate M0pP«B2329 
FrtvtaBttj'supwJnt Cal Is 39227 Pots37341 


FINANCIAL TIMES TUESDAY JANUARY 3 0 1990 

COMPANY NOTICES 

I* ‘ * * *' * ” BANK OF CHINA ■ ; 

• U.S Dollar Floating Rata Notes due July I" 6 • 

• . WKN 478 543 

• In ttaxarxianoe with the Conditions of the • 

• inuraRpariod Januaiy 24.199Q to «Mjr 23.per U»S4 * 

: w : 

• The trtofosc Payment Dote wflt be 24,1990. • 

. MjanuMyieeo Deutsche Bank Ag • 

Aktiengesellschaft * 


Strike 

CjUs-MUements 

PotHBUemeiw 

Strike 

Cam-settlements 

Pue^ettl meats 

Price 

Ftb 

Mar 

Feb 

MAR 


Mar 

Jsa 

NUr 

JW 

140 

28.05 

28 05 

0 

a 

0.90 

0.94 

0 

0.07 

145 

23.05 

23 as 

0 

0 

9100 

0b6 

0.7-t 

o.ai 

012 

150 

1805 

10.05 

0 

003 

9125 

0.42 

055 

0.02 

0JB 

155 

13.C5 

1305 

0.01 

0.13 

9150 

0.23 

039 

008 

027 

160 

8.05 

805 

024 

0.78 

9173 

0.09 

0.26 

0.19 

039 

165 

351 

3.90 

1.01 

230 

9200 

0.03 

0.17 

038 

055 

170 

L04 

Ltd 

354 

5.08 

9225 

002 

0.10 

0.62 

073 

173 

027 

057 

7.68 

8.97 

9250 

0.01 

O.Ofe 

0.8b 

0.94 

Estimated roJuvne total. Calls 0 Puts 0 
Pmiofi day's open kn. Calls 65 Pnl 


Estimated volume ttUL Calls 319 Ms 319 
Piatam dtfJ opeel«ralta 5312 Puts 7810 


LONDON (LIFFE3 

20-YEAS 9% HOT&ML SOT 
£50,000 32n* of 100% 


Mar 

Close 

88-17 

High 

83-19 

LOW 

87-30 

Prw. 

88-00 


89-17 

89-10 

89-04 

894)2 

Sen 






fctunaad ml line 14559 C7004I 
Previous day's ton Ira. 34624 (336731 


US TREASUIY BONDS 
5100,000 32nds it 100% 


Mar 

Close 

93-20 

High 

93-21 

Low 

93-12 

Jan 

5<P 

93-14 

93-15 

93-12 


CHICAGO 

OS. TREASURY BONOS K8T1 8% 

5100.000 32at> «f 100% _ 

Latest Utah - Lto PreT 
Mar 93-17 93-21 93-11 93-12 

Jn 93-11 93-14 93-07 93416 

Sm 934)5 934J7 93412 934» 

tec 92-30 92-30 92-28 92-25 

M» 92-20 92-24 92-20 92-17 

Jim ... 924)7 

Sep - 91-30 

Dec ... 91422 

Mar ... 9M5 

Jot ... 9I4B 

Sep ... 9i4>i 

ILS. TREASURY BUIS QUID 
Sim peWset 100% 


Estimated volume 2140 14679) 
Previous day's open taL 5427 (4903) 


6% HOnnUL GERMAN GOVT. B0NB 
DM250,189 lOOtfas ot 100% 


Latst High Lav Prw. M 

92J3 92^ 92J2 92S7 Kf 

92.73 92.76 92.72 9274 

92.72 92.72 92./0 

- 92.50 g* 

- 92.50 "5 


UFFE SHORT STEBUKB OFTOB 
£5011008 patata if 100% 

Strike CaUs-cetUemaU PoB-setUen^i 

Price Mar Jim to Jw 

8425 0.82 1.47 0.02 0-07 _ 

S45fl 05S L25 0.03 nJO 

8475 0JJ7 L04 0.07 DJ4 

8500 019 0-83 O.M A.M 

8SS 0.10 065 030 0.0 - 

855® 3.05 0.49 0.59 fi35 

8575 OJ23 0-37 0 73 0.47 

Wft 0.02 0.27 0.97 04i2 

EsUraated vrtumt total, Call* 1942 WS 971^ 
PrevtBB daFi open Iffl. Ca«* SMU PW 2S«6 

JAPANESE YEN HBM) 

Y12Jta8ton00 _ 

-- Latest” Hha Lto PW. 

Mv 0.7001 0.7025 0.7001 0.7022 

Jan 0.7021 0.7045 0.7018 0.701A 

ch, ... 0.7062 


DEUTSCHE SWUK OIBD 
BU25,0H S per Bta 

^ 3 

05978 0J979 05963 05® 


nWEE-KOKlH EUBflOOUAB BEfffl 
Sim paMc if 100% 

Mar 9iS 

S 8S SS 

Dec 9128 9L30 9L28 

Ha 91-15 9L22 91.19 

Jun 91.03 91.10 91.06 

Sep 91.04 91 Ob 9L04 

D« 90.97 90.99 90.97 


TW ROYAL BANK OF CANADA 

U5.S35O0CKVXX) RoafingRate 
Debentures duo 2006 
let accord a nce with the Totu and 
Conditions of the Debentures, the 
interest rate for the period 31st 
January, 1880 to 28th February, 1990 
has been fixed at 8M% per arm urn. 
On 28th February, 1390 Interest of 
U.S. f&fi13888 per UA $1/XK» nominal 
amount of the Debentures will be due 
for payment. The ran of interest for the 
parted commencing 28th February. 
1990 will be determined on 2fth 
February. 7990. 

Agent Bank and 
Principal Paying Agent 
£Wa ROYAL BANK OF CANADA 
mt&iA EUROPE LIMITED 


RENTALS 


Close High loir 

Mar 8856 88.71 88.06 

Pie*, 
na il 

5WQSFMWaM» 
SFV 125500 S to SFr 




STANDARD & POORS 500 D1DEX 
$500 times Index 



Sep 88.86 

EsUmaud TOhme 40500 (38576) 

Previous day's open inL 40607 (41296) 

08.46 

Mar 

Jtn 

tt 

Latest 

06728 

0.6715 

High 

0.6744 

0.6725 

0.6705 

law 

0.6726 

0.6705 

Prev. 

0.6698 

0.6677 

0.6662 

0.6657 

Mar 

Jui 

Sep 

latest 

32S35 

33235 

33620 

High 

328M 

332.70 

33650 

Lto 

328.00 

331.90 

33620 

Pit*. 

326.80 

330.65 

3345S 


SBIil 


QUALITY FURNISHED - 
FLATS AND HOUSES 
Stmt and Lang Lets 
23 Sprtag SL, Leedea WZ lJA 
Tak 01-4012271Trio: 29271 
FBc «U 242 3750 


PERSONAL 


LONG 

ESTABLISHED 
AND UNIQUE 

CHRISTIAN 

Charity is interested in hear¬ 
ing from female and male 
entrepreneurs willing to help 
advise and yl«na to get new 
social actions started. For 
more information write to 

Box H5694, Financial Tunes, 
One Southwark Bridge, 

' London SET 9HL. 

CONCORDE TO 
NEW YORK 

For a romantic week 
in one of the world’s 
most glamorous cities. 
£5,250. 

Please ring 

BALES TOURS: 

0306 76881 


6% IWTifflUL LONG TERM JAPANESE GOVT. 

BOND VI00m lOOtfcl if 1D0% _ 

Oo» High Low Pm. 
Mv 97.90 98.00 97.70 9820 

Jug 97.90 98.15 9800 98.10 


Etemitcd volume 376 Q9S_ 

Previous day's open loL 797 DBS 


PHILADELPHIA SE V% OPriBNS 
Ql^Sfl into to EU 


Stalk* 

Price 

FA 

Calls 

Mar 

Apr 

Jm 

Feb 

Puts 

Mr 

0^1 

Jun 

L550 

1250 

1225 

12.40 

1250 

■ 

0.02 

132 

1575 

10.CO 

9.95 

9.W 

10.00 

. 

039 

0.66 

L97 

L600 

750 

7.45 

7.42 

777 

• 

053 

120 

251 

L625 

5.01 

5.00 

533 

5.92 

033 

um 

L98 

3.85 

1650 

2.94 

334 

3.66 

4.43 

0.79 

230 

2.94 

531 

L675 

L43 

2.01 

2.41 

3.24 

L96 

328 

431 

658 

L700 

059 

L20 

L59 

233 

355 

4.92 

5.96 

824 


THREE MONTH STOLD4G 
UOfl^OO aoferii U 160% 



□ase 

HMi 

Lto 

Pm. 

to 

8505 

85.06 

8540 

84.97 

Jon 

85.66 

85.67 

8558 

8557 

Sep 

86.25 

86 JO 

86.24 

8639 

tec 

86.74 

86 78 

86.72 

86.68 

to 

87.16 

87.21 

8735 

87.11 

Jun 

8756 

8741 

8756 

8752 

Sep 

87.95 

88.01 

87.95 

87.90 

Dec 

88.26 

8828 

8825 

88.15 


Prevtau day's open tab Calls N/A Pore N/A (All amaths) 
Previous day's re tame: Calls N/A Pots N/A (All crerendesJ 

16 VO> 10% ROTIONAL FRENCH BONO UAUF) 
FUTURES 


Est VoUtac figs, not shorn} 26532147654) 
Prw tom day s open taL 132662 (131444) 

THREE MONTH EURODOLLAR 
Sire ptoh if 160% 


Open Case On 
Maith 101.80 102.00 rO.' 

Jure 10230 1G2.48 -»03 

Stjtofter 10252 102.70 -Of 

Decente 

EsUoaud reliant 40569 Total Open Merest 78)472 
OPTION ON LONG-TOW FRENCH BOMB USATTFl ~ 


High Lto 

102.00 10L80 

102.48 10230 

10270 10260 


12560 



Clow 

Hkh 

Low 

Rtf. 

to 

91.65 

9L« 

9165 

9146 

Jun 

9L62 

9L63 

91.60 

9159 

Sep 

9L53 

9154 

9L52 

9151 

Dec 

9L29 

9131 

9129 

9130 

Mir 

9L20 

9120 

9120 

9L24 

Juo 

91.09 

9132 

9L06 

9134 

Sen 

91.04 

9L08 

9L02 

9133 

Dec 

90.97 

9L02 

90.95 

9107 


Staffer 

MnR 

CALLS 

June 

Sept- 

MmU 

PUTS 

Jane 

100 

- 

. 


033 

0.47 

101 

123 


. 

027 


102 

059 

150 

- 

043 

107 

103 

024 

LOS 

- 

125 

154 

104 

0.09 

046 

- 

2.09 



EsUtnaled relinc 23.140 Total Opts b&sest 363,083 
THREE-MONTH POOS FUTURES (IUTXF1 


EsL Vol. doe. figs, not shram) 4129(8 389) 
Previous day's open taL 37490 (37322) 

7HREE MONTH EUUMiABX 
CM la point] wt 1B0% 


(Paris tatertsk offend raid 


0pm 

Dose 

Cfenge 

High 

Lor 

YUd 

Open Int 

March 

8886 

8836 

+0.01 

88 £7 

88.78 

. 

9,925 

Jaae 

89.(5 

89.05 

-0.03 

89.10 

8944 

. 

5,676 

September 

M.27 

8932 

+0.02 

8932 

8927 


867 

Decemta- 

8950 

8950 

-045 

8950 

8930 

- 

156 


ART GALLERIES 

WORLD OF DRAWINGS 
AND WATERCOLOURS 

Park Lane Hotel, Piccadilly, WI. -24-28 
January. 11am - 8pm (7pm last two days). 

491-8806. __ 

FOOD INDUSTRY 

The Financial Times proposes to publish this survey on: 

6thMardil990 

Far a full editorial synopsis and advertisemenTdetails, please ' 
contact • 

JONATHAN WAtUS 

on 01-873 3565 

or write to him at . 

. Number One 
Southwark Bridge. 

London 

. SE19HL • 

FI NANCIAL TI M ES 

(UMVnWUNlIiNKWOrtt _I . 


Btlmtted vobme 6,902 Total Optar taurtst 16,624 


to 

Jon 

dose 

9157 

9148 

High 

9158 

9150’ 

Low 

9L48 

9146 

Prer. 

9L48 

9145 

CAC-48 FUTURES QUTSF) 

Stack tata 






Sep 

Dec 

to 

Jon 

Sep 

Dec 

91.49 

9L52 

91.70 

9191 

9208 

9219 

9L49 

9152 

9L74 

9190 

9150 

91.71 

9190 

9144 

9150 

9167 

9L85 

9208 

92.11 

January 

February 

March 

June 

Estimated rohane 

imp 

1892.0 

18944 

5461 Total Open 

Close 

18965 

18955 

1898.0 

Interest 7313 

Orange 

+185 

+184 

+185 

1907? 

1905.0 

1908.0 

Low 

18920 

18920 

18944 

Open tat 
2921 
3,754 
621 
U. 


Belgian Fraac_ 

423*79 

426182 

+107 

+107 

*15508 , 

Parish Krone- 

7.79845 

748239 

+108 

+108 

*Lb453 ° 







French Franc_ 

645684 

6.92052 

+0.93 

+0.93 

±13618 

Dutch Guiltier- 

230358 

229487 

-038 

-038 

±15272 

Irish Pint ... 

0.763159 

0.769293 

+040 

+0.00 

±1.6689 

Italian ura-- 

1529.70 

151582 

-0.91 

-0 91 

*15162 

Span kb Peseta_ 

132839 

131.996 

-0.67 

■047 

±42705 


Estimated retime 9166 (6220) 

Previous day's open taL 35027 (35525) 


THREE MSN7N ECU 
ECU Ire potto if 160% 


BASE LENDING RATES 



Close 

88^ 

lto 

Pre*. 

to 

88.79 

88.74 

88.73 

Jun 

88.96 

88.96 

88.94 

68.91 

Sep 

8934 

8934 

8934 

8931 

Dec 

8955 



8955 


Estimated votame 359 037) 

Prevtau Say's open taL 1804 (1761) 


FT-5E 100 INDEX 
£25 to (to Into point 


Mar 

Close 

2350.0 

23W0 

Low 

2mo 

Jui 

23935 

2393.0 

23*10 

Sep 

2438.0 




EsU mated votome 3446 (4730 
Prevlcss day's 0«n fts. 2ZS69 Q2886) 


POUND-3 IFDBEJGN EXCHANGE) 


Sam 1-mth. 3-ath. 6-mtt. 12-mtt. 

L6785 1.6701 L6525 15283 15667 


DUdSTEXUllS 5s to £ 


Latest Utah Low Pm. 
L6616 L6640 1.6610 LM90 
16380 16380 16330 16236 
- 16140 - 16008 


Yen Hr 1000. French F> oer 10; Lira per 1.000: 


A3flBaak- 

Adan&Comm- 

Allied Trust Bade- 

Allied irtsb Bank- 

• HarjAosbadw- 

Associates Cap Corp— 
Marly Bani- 

• S&Cll(rcbadBari[_ 

Baoknf Barada- 

Baca Bilbao ¥lxaya„ 

Baakttmoaflfli_ 

Bank Credit & Comm_ 

BfflkofCjpras- 

Bxkcfbetot - 

Baakofluh_ 

Bankaf Scotland —— 

Bampe Bdge LW- 

BvdqsBaik_ 

Bendraart Baric PIC „ 
Brit Bt of Hid East_ 

• BronSUriey- 

CL Baric Ncderiad_ 

• Ctotirtmce Baric_ 

OtfnskNA_ 

QtyHBdarisBank__ 

Clyfadalt Bask_ 

Conm.BlLK.Easl- 


15 Co-opHatfuf Baric- 

15 CwteiCo_ 

15 Q ff gPopibrBk_ 

15 DmbarBai*PUQ_ 

15 DtraaBLanie- 

14 Evataial Barit pic— 

15 Enter TrastUd_ 

15 Rnacial& Geo. Baric.. 

15 rsslNaUonal Baric Pk. 

15 • Itabert nemhig AGo._ 

IS Robert Fraser & Pins. _ 

15 Gkritok_ 

15 t Grimes Mahn- 

15 HFCBantj*_ 

15 tHaminsBaric_ 

15 feopdtlre Trust Pk— 

15 Heritable&Ga In Brie. 

15 •HRlSamaei_ 

15 C Hoare&Ca._ 

15 

15 41 Uoptritf JcsEpfi&Sons^ 

15 UoydsBari- 

15 HegtnjBaskLU_ 

15 McDamefl Dosgtas Bak. 

15 MhBaed Bade_ 

15 Moart Baling_ 

15 ttatBLcf Ktnalt_ 


% % 

•15 MWesamater_ 15 

15 Ncrtbeni Bari Ltd_ 15 

15 Horrid Go. Tnst_ 15 

15 NM Mortgage Bari 15*2 

15 PfflVAThfflkeaLlmtad- 15 

15 Praitaaal Bank PLC_ 16 

15Jy RntartpcG'nita—. 15b 

15 Royal Bk of Sccttari_ 15 

16 RgalTnsl Baric_ 15 

15 tSnltk&WIIIaBaSecs.- 15 

15i* Staarianiaivtaed_ 15 

15 T5B_15 

15 • United flk of KonR— 15 

15 MalHbaUBaat^. 15 

15 IhftyTrastBairikPfc— 15 

15 >2 Western Trast_ 15 

15 Westpx Bad Cory;_ 15 

515 WWteanrlAlriw_15 

15 YoriBMrtBari_ 15 

15 

15 f Staten of Brittt Medari 
15 Barihg & Securities Houses 
15 Assocktte. 6 Dqmft on 5.9% 
15 Samrise6J%.TopTiff-£U l OOOf 
15 Instast access l£8%f Mortgage 
15 base rale. $ Deonad deposit 9%. 
15 Mortgage 152% -15.96% 



CROSSWORD 
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MONEY MARKETS 


FT LONDON INTERBANK FIXING 


C1LOO un Jaa29) 3 momhs US doltars 


6 months US Doltars 


THE TONE on the London 
money market remained soft 
yesterday as sentiment contin¬ 
ued to benefit from Friday’s 
announcement of better than 
expected UK trade figures 

As sterling improved on the 
trade position interest rates 
eased slightly, where changed, 
but trading was generally 
Quiet. 

The threat of higher bank 
base rates has faded, but there 
is also little expectation of 
lower rates in the foreseeable 
future. Three-month sterling 
interbank was quoted at I5j^- 
15A Per cent, compared 


UK clearing bank fcasa lending rata 
15 per cent 
from October 5 


with 15 Vs-15s on Friday, and 
12-month money was 
unchanged at 15irldif- 

The Bank of England 
initially forecast a day-to-day 
credit shortage of £200m, but. 
revised this to £300m at noon 
and to £400m in the afternoon. 
Total help of £299m was 
Drovided. 

The authorities did not 
operate in the market before 
lunch, but in the afternoon 
bought £174m bills outright, by 
way of £75ra bank bills in band 
1 at 14% per cent; £3m 
Treasury bills in band 2 at 14% 
per cent; and £96m bank bills 
in band 2 at 14% per cent. Late 


assistance of around £125m 
was also provided. 

Bills maturing in official 
bands, repayment of late 
assistance and a take-up of 
Treasury bills drained £1,039m. 
This outweighed Exchequer 
transactions adding £270m to 
liquidity, a fall in the note 
circulation of £535m, and bank 
balances above target of £15m. 

In Frankfurt call money fell 
to 7.50 f rom 7.60 per cent as 
banks were well supplied with 
liquidity towards the end of 
the month. Public sector salary 
payments boosted the amount 
of money held by the banks. 

The only factor keeping the 
market cautious was the size of 
the Bundesbank’s reserve 
requirement for January. This 
was provisionally set at 
DM60.3bn, but in the present 
circumstances it is feared that 
the final figure could be 
higher. This will be announced 
after the end of the month, 
when the central bank has 
more details of the commercial 
banks cash holdings. Reserve 
holdings eased to DM57.7bn 
last Thursday, from DM59bn 
on Wednesday, to average 
DMSl.ibn for the first 25 days 
of January. 

The Bundesbank will set the 
terms of this week's securities 
repurchase agreement tender 
today, and is expected to offer 
a two-tranche pact at variable 
bid rates, offsetting two 
facilities totalling DM29.7bn 
expiring on Thursday. 


Tl* n>tag ram are the arithmetic means roaratai u He nraresi cM-HAmtH. c} the tH otftrtd nuts (of 51lta 
muted to Um maria b/ fire rrtrenc* banks at LLQO 4 m. eaca «rtioq Aiy. Ttw tanks are PtalwaJ WestuHosw 
Bra*. Brad! of Tokyo. Daitidc Braih, Braque Hatiaul de Prats end Morgen Guaranty TnsL 


MONEY RATES 


NEW YORK 

(Lunchtime) Onemonui— 

T«amoral).. 

Prime rale-- 10 Three moral! .- 

Broker km rate- 9S Sv month_ 

Fed.fumfc_ B 1 , One year_ 

Fed. foods at lotervattlon... - Two year. 


Treasury Bills and Bonds 

-- 7 JO Three year_ 

—.— 8 02 Forytar_ 

- 8 DO Five year_ 

-- 8 07 Seven year_ 

- 8 08 XOjrer_ 

- B28 30-yera_ 


Frankfurt— __ 

Paris_ 

Zurich____ 

Amsterdam._ 

Tokyo- 

Milan_ 

Bruwli- 

Datum- 


Dvendgm 

One 

Marsh 

Two 

Months 

Throe 

Mcrths 

Sb 

Months 

745-755 

lOft-U)?, 

8^40 

iid-uy 

7.9M.10 

106-10^ 

8%3?0 

iRtt 

oa 

7.90-8.05 

ua"-i2A 

845420 

U-U>i 

Mo 

6a -7 

13-13Jj 

W 

830-8.45 

UH-Ui 


-8J7 

--836 

-ajs 

-a.«5 

-8.49 

-832 

F Loofari 
| Interomtaa 


LONDON MONEY RATES 

Jan2q l-H Wto 1 Mwdi I IM mX 


InterBank Offer_ 

Intntank Bid.-. 

Sterling CDs. 

Lou) Authority Dm. — 
Local Authority Bonds.. 

Discount MM. Decs . 

Company Deposits. 

Finance Howe Desnits 

Treasury Bill* I Buy). 

Bank Bills (Buy). 


Fine Trade 8lilt (Bugr)- 

Dollar CDs. 

SDR Linked Deo- Offer. 
SDR Linked Dep. Bid ... 
ECU Linked Deo. Offer 
ECU Linked Dep. Bid... 


Treasury Bills Bell), one-montfi 14,‘i per cent; three months MS per cent; Bank Bills toll); 
one-month MSpcr cent, torn months 141, c*r cent; Treasury Bills; Average tender rate of 
“ G 9_J l ? ed Ral e Staling Eiport Finance. Make UP day Deeember.29 
1989. Agr^ «(« f^Perlod Janoary.24 X990 to February.ZS, 1990. Sefteme Ij 15.90 px., 
Schemes il & ill: 1638 p c. Referonse rate for period Dk.I.LW m Deee«ter,29 , 1989. 
Scheme IV&V: 15.164 p c. Local Authority and Finance Houses seven days' notice, others seven 


BRITAIN'S REGENERATION FUN D 
_ SICAV _ 

Registered Office; 

Luxembourg, 14, rue Aldringen 
Commercial Register. 

Luxembourg Section B 28.277 

NOTICE OF ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 

The Annual General Meeting of Shareholders of Britain's 
Regeneration Fund. Sicav will be held at its registered office at 
Luxembourg, 14, rue Aldringen. on I3th February 1990 at 
14.00 pjoz. tor the purpose ofconsfdering and voting upon the 
fbHowing matters: 

1. Tb hear and accept: 


ncio uracr one munin percent; onc-tnrcc mornhs 13 per cent, tluw-sht IWit« U P«r wtt; 
slx-nlnc roaniw 13 pweraiw nii»-twei« months 13 c*r emt: Under £100.000 ll'i percent from 
Oct 9,1989 , Deposits withdrawn for cash 5 per erart. 


a) the management report of the dJrectora 

b) the report of the Independent auditor. 

2. Tb approve balance sheet and proffi; and loss account 
and to allocate the net profit as at 30th September 
1989. 

3. To discharge the directors with respect to their 
performance of duties during the year ended September 
30th 1989. 

4. lb elect the directors to serve until the next annual 
general meeting of shareholders. 

5. Axqt other business. 

The shareholders arced vised that-no quorum ibrthe general 
meeting is required and that decisions wfll be taken at the 
majority of the shares present or represented at the meeting. 


COUNTRY PROPERTY 
ADVERTISING 
APPEARS EVERY WEEK IN 
THE WEEKEND F.T- 

Please coatact;Richard Wallington 
on 01-873 3307 For further details. 


■ • - ■ ACROSS 

1 Land — priest, first rate, in 
the Canterbury area (6) 

4 Commfttee sat unruffled (g? 

10 Rattles excite (7) 

H Do in,-do! CO 

12 Alternately, volantes are fed 
on these (4) - 

13 Bax, such as tin, is bound 

Jbr the smelter 

IS Returning 'summons to 
yours truly is stek-makbig 
(6) ' . 

Id Will's opening wine that’s 
mature (7) 

30 *Wt£teE9 take in dacepUoos 
0 . 

21 Settle-accounts in .Geneva 
perhaps <6) 

24 Firm with representative 
operation produces consoh- 
jdatiOTi(10) 

26 Squandered, and how pemd- 
tos, has become miserable 


28 way, among others, is down 
to earth (7> - 

29 Have a go at a time trial <7) 

30 Fluff the act? Hud's a sign 
of decline (8) . 

31 Dionyans, on returning, 

transgressed (6) 

’! DOWN 

1 IgnraBasuriichtcteentC® 

2 Cunning fellows in a ^ gqpri- 
ate accommodation#) 

3 Iwate it in certain quartos 

5.Terribly poor rate for' a 
machinist (8) 


- - 6 Worried me! Pet viper is 
striking: without warning 
(WO 

7 A trick to hinder growth (5) 

8 lives, like Tittle Women’, 
in little valleys (6) 

9 Dorp (old or new) - of little 
account (5) 

14 I tilt arms i" manoeuvres 

<M) - 

17 Herzen - unstable element 
in German borders (9) 

18 One starring it - a ragout 
(non-U of course) (8) 

19 Sffly me! Tended to be crazy 

22 Being frightened - for a 

uS ST" 8 ® 

25 Hearing catcalL Ow! r m a 

■ S2S? who '* topfess and wild 

• Utile case ( 4 ) 

Solution to Puzzle So. 7,150 


□ a “ B n 

| D g Q | 

a aatJ R DE1B i 

BglaBBOB 
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Sahw f*«* Wgh Low OoMCtag 

TORONTO 
4pm prices January 29 

Ouetadenm in cm udeu msrtad S. 
lOKAMCAim 360 390 380 

3)fft MHWH Pf SW% 14 t<% + % 

SACkUnas HOI, 101, wi, 

S22SO Agnkxi E till, lilt 11>| 

28270 AIBrtaEn *W% 17% 101,+ % 

T»ia Attrta N 1101, 1B% 18% - % 

501888 AtaOl 1341, 341* 341,-1, 

244100 A Barrtck 1201 20% 1 I, 

103000 AKOl I SID 1 , TO 1 * 10% 

505631 BCE Inc 5431, 43% 431, - % 
37372ZBC60 77 73 73+ 6 

17050 BCE Mob! 13$ 2*% Z4% + % 

12025 BC Sngor A 117 tfi\ 16% 

14*20 BOB A *11% 11% 11% t % 

063 OP CMM *18% 18% 18% 

SS04Z7 Btc Moot) C9% 29% 29% + % 
70172 BkNSctt *15% 15% 15% 

200B48HI 111 11 11 

ISOSOBabnaral 76 73 73 -3 

1060 Bomber A * 15 % 13% is% - % 

56235 Bmn&dr B *l*% 16% 15%- % 

saa Bow Vary 11) 12% 13 

2275 Bramwa si9 ia% ie% - % 

msafinasiA £25% 25% 25% 

25062 ftiwanr 213 212 214- 1 

9425 BC Pinna $« 17% 17%+ I, 

5251 firunoor 117 16% 16% - % 

17700 Bnmawfc 510% 10% 10%- % 

71700 CAE 18% B 9% + % 

1200 CCL B r £9% » 9 + % 

2700 CFCF 114*1 14% 14%-* % 

70445 Camblof 117% 17% 17%+ % 
17853 Cambrian SSt% 31 31 - % 

1015 Cams Soup 321 39% 20% - % 

47450 Camoeau 1 345 335 235- 6 

5142C Nor West 380 380 380- 5 

54602 CPackra $15% 15% 15%+ % 
1000CS Fatal 208 200 2Bfl + 6 

58987 C Erpies f 05 63 55+ 2 

100 CO tnvoit 143 43 43 

202735 a Bk Com *27% 27 27%+% 

9700 C OCMRtai *18% 16% 14% 

SSOCPfwM 137% 30% 37%+ % 

189348 CP Ul *25% 25% 25%-% 
BOOCRCiiy 0% 8% 6% 

35378 CTtrrr A I *27% 23% 22% + % 

3423 CUM A1 130% 20% 2C% — % 

TBS RM B *20% 20% 20%-% 

10800 Canamax o 515 510 315+ 10 

2100 CommA I *5% 5% 5% - % 

*321 Canfty £27% 29% 27% + % 

4300 Gannon A *12 12 12 

0900 Cara 517% 17% 1T%- % 

500 Cara AI Si8% 18% 15% 

*300 Canadas 480 *60 480 - 5 

*600 Caianesa *27% 27 27 - % 

3500 Can Capital SJ0% 10% 10% - % 
49300 CenCap A *9% B% 8%- % 

BOOOGentFd A ST 0% 7 - % 

50914 C Quar Tie *10 8% 9% 

6000 CMran 42 42 « 

5000 CHUM Bf £19% 18% 19% 

8400 CUeplax £6% 6% B% + % 

28982 Conlnco £24% 24% 24%- % 

100 CompuUftO 370 370 370 

2228 C HO A I *8% 9% 9% 


CANADA 


HIgfi Low CteaaChag BWas Stock Hum Law Ciaaa (Mg 


ZJ896 Con TVX *7% 7% 7% 

1111 emun Oaa *28 28 29 

SO Canon Pkg £75% 76% 15% 

10400 ConwMB 114% 14% 14 %+ % 

146 Corby A $30% 30% 30% + % 

E3296B Corona AI *10% 10% W%-% 

SlOOCoacan *11% 11 % 11 % 

1 U0 Crown *12% 12% 12%+ % 

l«844 Craaru AI *8% 8 5 - % 

3954 DentMn A 360 350 350- 10 

10182 Canteen B 1 385 325 326 

23000 Dorian 0% B 6 

10895 Dtcknan AI 18% 8% B%- % 

107878 Dofaoco 124% 24 34 - % 

3154 D Taxon £14% 14 % 14% - % 

12800 Cosnar 112 % 12 % 12 % - % 

200 Du Pont A *34% 34% 34% 

VKH Dylan A *S% 6% 6% - % 

210 E-L Pin 173 73 73 

55*90 Echo Bay *34% 23% 34%+ % 

SOOEmeo 110% 10% W%+ % 

IB4 EmpWvA I *14% 14% 14% 

1500 ENMd 490 485 489- 10 

2ZS00 EanitySv A 400 396 400 

GOO FCA bid £10% 10% 10% 

37743 FPILU 55% 5 3+5 

2*390 Fed Ind A *12% 12% 12% - % 

400 Fed PUtn *13% 13% 13% 

20300 Finning L £12% 12% 12% - % 
3J5100 POfy Fin £10% 10% 10% - % 

700 Ford CM, 1178 176 >75 -4 

1600 Forts 122% 22% 22%-% 
4200 FbarSaaan I *17% 17% 17%+ % 

IKW0 Franco b £20% 20% 20% 

770 GW UBi 121 21 21 

50800 QalacUc *5% 5% 5% - % 

3920 Cana all 480 455 460 

4300 Gandte A 121% 21% 21% 

324 Giant Yh !T2% T2% 12%+ % 

mOOGUmla 280 271 271 - 8 

5700 GaUcorp I *6% 6% 6%- % 

8850 CM KrUgM S1Z% 12% 12%+ % 

6700 Granges 394 2*5 294- I 

1900 GlW Uttcd 118% 15% 10% + % 

fiSSCieynno m\ 33% 30% - % 
23366 Quit Rea 114% 14% 14% 


23366 Quit Raa 1147 


BOO Hater 

182 Hawker *25% 25 % 25% - % 

132553 HayatO £13% 12% 12%-1% 

202300 Haas laO 127% 27% 27% 

60600 HemlO 120 13% 19% 

36800 HoUHigr 111 % 11 % fi%+ % 
2 B 800 Htmtaam 1 111 % 11 % 11 %+ % 

5000 H BayMn 6 18% B% 8% 

7248 H Bay Co £25% 25% 28% - % 

25*7* fmasco L 134% 34 34 - % 

34396 Imp Oil A £80% 69% + % 

144200 Inso 128 27% 27%+% 

SBtanopac £8% 8% 8% + % 

13152 Jitter C9y £22% 22% 22% 

4820 kitomonta *44% 44 44%+ % 

14600 HIv Grp $23% 23% 23% 

100 Ipeco H5% 15% 15% - % 

7900 Ivacn AI 111 11 11 

100 Ivaco B *11% 1l% 11% 

22424 Jamodc 118% 1B% 18% 

1125 Kan Add £19% 19% 19% - % 

20367 Laban 522 % 22% 22%+% 

281147Lac Mnrfa £15% 15% 15%+ % 

187 Urfarga P SZl 21 21 - % 


#0 4SS 488 
*25% 25% 25% - 


202300 Haas taO 127% 27% 27% 
80600 HemlO 120 13% 19% 


1460Q Mv Grp 
100 ipece 
7900 Ivaco A I 
100 Nweo B 


KUO Laur Bk *15% 15% 15% - % 

1190 Law Or B *6% 6% 6% - % 

1900 LowsnM A 53% 9% 9% 

4739 Lootaw Co 114 13% 13%+ % 

67M LonveM *22% 22% 22% 

185 UPS A *29% 28% 29%-% 
4000 MD5B 177% 27% 27% - % 
80310 Mac Keiuda 58% 6% 8%+% 

35090 Macnean 3T77, 17 % 17 %- % 

61600 Magna AI 38% 6% 8% 

587? Usman* f £18% 177, 18 + % 

1100 Mark He* 110% 10% KJ% - % 

8800 Memotnc 19% 6% 6% - % 

1454 Metall M 112% 12% 12% 

800 Mdlnd Dly 15% 5 S%+ % 

800 Mknuva *11% 17% 17% 

14600 unel Carp 256 252 256+ 5 

7302 MWaan A I 137% 39% 38% - % 

8150 Matson B £38% 38 38% -% 

67778 Moors *30% 30% 30%+ % 

27400 Muocoerra US nd tig 
290590 Hal Bk Can 111% 10% 11 

9700 N Bus mesa 47 48 47 - 3 

6438 NewTel Em £19% 19% 19% 

9749 Noma A 53% B » - % 

3800 Noranaa F 513% 13% 12% 

88441 Norgnda *22% 22% 22% + % 

£9031 Nomen *25% 25 25 - % 

14427 Keren A f *24% 24% 24%- % 

407 NC Oils *20% 20% 20% 

95631 Nor Tel £28% 27% 27% - % 

seOONonngtt S9% 7% B%+ % 

257748 Nova I £7% 7% ?%- % 

7l24PNow>ca £13% HV »% 

B03 Noesco W £15% 16% >6%- % 

1095 Humac SO 87, a 

Z0200 Ooekd B1 *9% 9% 9%- % 

TTHOmal £12% 12% <2% 

11000 DUiawa At 128% 28 28 - % 

6465 PWA Com 112% 11% 11% 

283600 Pgurln A I 18% 7% 8 

2000 Pamnur 350 350 350 + 50 

2000 PonCan P £26 66 » 

2426 Pegasus 117% 17% 17% 

500 PJewl A I H5% 15% 15% 

770 Pioneer M 38 37 37 

2S5MB Flaw Dm £»% 24 24% 

141335 Pocp Pet £7% 7% 7%+ % 

1 5940 Powr Cor ( £15% 15% 15% + % 
5200 Pbsrr Fin K1% ?1 21 

37932 Proviso »% 9 9 - % 

9900 Rttngor 0% 0% 8% - % 

200 Rkyroc* 1 SI0% 10% 10% - % 

«W Ra Srenira 3 *30% 30% 30%-2% 

86900 Rontaaneo 125 24% 26 + % 

2579 Wepao I SB 8% 9 + % 

13026 Hla Algam 520 19% 19% -1 

53006 Rogers B I 585 76 «%-7% 

*30 Roman $7% 7% 7%- % 

172420 Royal BM 545 % 45 46% 

36160 Ry Tiro £16% 15% 15%- % 

<2440 SHL SyM £10% 10 10 - % 


Sales Stock HIqTt low CM** amg 

7932 SMI1 CM 540 39% 39% - % 

2700 Stionlb 0% 6% 6%+ % 

MOOSleo no >0 10 - % 

17500 Sonora 153 10 153- 7 

2467S Southern *0% 27% £7% - % 

55804 Spar Aero t SB 7 , 9% B%» % 
*475 5N+CO A *20% 20% 20% 

30300 ICC Bov 512% 11% 12 - % 

79238 Tack B> 525% »% 25%+ % 

300 Tomttac A 59% 9% 9% - % 

1000 Taira Mn 0 0 28+2 

215351 TbomCor 515 14% 14% - % 

1*1679 Tor Dm Bk *18% 16% 18% 

2400 Tor Sun £25% 25% 25% - % 

SOOQ Tamar B I 01 0% 30% - % 

37600 Total Pol 01% 31% 31% - % 

2*568 TifiAlla U 513% 12% 13% + % 

41497 TrCan PL *17 16% 16% - % 

59029 Triton A *19% 19% 10%+ % 

6100 TilmBc 0% 6% 6% 

7603 Trlzae A 1 522-', 22% 12% + % 

1020 Trine B 524% 24% 34% - % 

3350 Uiucorp A 470 485 470 

MOOUragscoSf 380 560 360- 5 

4733 U Emprise 5H% 11% 11% 

335 On Cora 133 0 0-1 

132272 Verily C 380 30) 3SS- 5 

2500 Viceroy R 470 470 470- S 

1000 Vldee&n I 514% 14% 14 % - % 

1*036 WtC B I 112% 11 % 11 %-% 

lQOWajuA 110 % 10 % 10 %- % 

162 Waktirood *15 15 15 

2*3 Wot Fraser *17% 17% 17% + % 

8498 Wows! E S20% 20% 20% - % 

1671 Wesbnln 19 0 B 

2500 Weston 542% 42 42 - % 

*3470 Woodwd A 221 220 220- 5 

BOO Kero, Can $20% 20% 20% - % 

I-No rdllig rig Ms 01 restricted volirrj 
rigtrte. 


MONTREAL 
4pm prices January 29 


2440 SHL Syst £10% 10 10 - % 

250 SMC A I 510% 10% 10%+% 

6700 EH. C«mA f *15% 15% 15% + % 


1800 Samuel MT £10% 10 <0%+ % 

41284 S01MR *14 13% 13% 

31072 Sceptre 420 415 415 

910Q Scuta f 113% 13% 13%- % 

2S0 Scads C 114% 14 14 - % 

93344 Seagram £90% 0 0 + % 


2*506 SombidrQ 515% 

31630 Cambwar *17% 

11135 Cascades £4% 

19071 DomTulA 514% 

1200 Donohue 310 

4065 Memotec £09% 

SW07 MatBk Cds *11% 

152940 Noverca £13% 

560Power Ccrp £15% 


167 Lalaiga p £21 21 21 - % 93344 Seagram 590 % 0 0 + % 

10675 Laid law A 524 % 24% 24%- % 2619 Sure Con 511% 11% 11% 

454996 Left** BI *24% 23% 24 - % 20000 ShowC B r 0% 9% 9% - % 


5804 Piovigo 09% I 

2165 Quabecr A 114% 

2976 Quebec/ B 112 

5105 Vklaotron SU% 

Total Sales 4.667406 shares 


IS 15 - % 
17 17% + % 

4% 4% 

14% 14% 

10 10 - % 
0 % 0 - 2 
10 % 11 

12% 13% - % 
15% 15% + % 
09%08%- % 
14% 14%+ % 
12 12 - % 
14% 14% - % 



NYSE CoropwHf 

179.73 

180X1 

180.61 

182.64 

Arm Mkl. value 

34934 

35087 

353*1 

35437 

NASDAQ Composite 

418X1 

42133 

425J24 

425 66 


Dow tpdesMal Dtt. YWtf 


S & P IwtastriaJ to. jieW 
S & P ind. P/E ratio 


year ago (appro*.) 
~ 346 

year ago (approx.) 

3A2 

13-W 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Nn* German 
VarHy Cop 
AT&T 
Sk Pacific 
Fannie UK 
Bank Hew Eng 
Gea Electric 
Burling Res. 
PUIIp Morris 
Exxon 


Stocks Closing Change 
traded pneo on day 

«. 78a600 24% + % 

2.63L.20O 3 - % 

ZS2SJK0 39% + % 

2.121500 35% - % 

l.W.JOO 30% - 1% 

1.993.000 4% + % 

1.858.300 51% - % 

1.478.100 40% - 1 

1,439.700 37 

L295.300 47 + % 


»Volume Millions 

4an 29 Jan 26 Jan 25 


Nr» y<r» 

Aokx 

NASDAQ 

tears Taied 

Rises 

Falls 

UndBitgal 
New Highs 
Hew Lows 


1SL468 199.717 172.270 
12.780 15.759 1L419 

la) 136338 13a49b 
1.942 1.964 1.943 

538 549 521 

947 949 933 

457 466 489 

10 8 7 

144 155 79 


CANADA 

TORONTO 


Meuh & Ulnersls 
Composite 


MONTREAL Portfatib 


Jan Jan Jan Jan _ 1989/90 _ 

29 35 5S 24 HIGH LOW 

305* 64 3064.41 3071.85 306144 39192 0/9/891 3056 6409/1/90) 

372 2 52 3733.72 3749.35 376L4* 4QJ7 8 16/10/891 33505 16/1/891 


1875.79 187600 188828 190957 2069.6*10/10/39) 1*77.48 0/1/89) 


Sana Cool Hal. Q972) 


JAPAN 

KUd (16/5/49) 

Tb%* SE Ctaoni MfipMD 

2M Seawa 14/1/68) 

MALAYSIA 

KL5E CotnpoiHf mm 

NETHERLANDS 

CBS 111 RulGo (End 1983> 

C8S AU Sr (E«J 1983) 

NORWAY 

odaSEg/ma _ 

PHUP W M E3 

Manila Qanp Q/l/85) 
SWCAPORE 
SES AH-SInqapow C/4/75) 
SOUTH AFRICA 
JSGW4 08W723 
JSE ladaarial QS/9/7B 
SOUTH KOREA** 

Karat Coat Ex Mfl/BD 
SPAIN 

MaWM SE 00/12/85) 

Jtateae G P 01/12/56) 
SWITZERLAND 
Swig Bial led 01/12/58) 

TAMAN 

WHgKrfjTa OOW6U 
THAILAND 
Bangkok 5ET 00/4/79 


WORLD 

MS Canttzl Ml. 0/1/70) 


105874 1067.01 113962* (20/11/89) 

<14.75 41164 I 4332401/1/90) | 30007(40/89) 


21910 22240 

29220 29230 


905.75 90338 



85836 85814 B4b.01 85802 


487.6 03/6/89) 


Base rallies of all Indices are 100 except NYSE All Common-50; Standard and Poor's-10; and 
Toronto Composite and Mela Is-1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
03. t Excluding Hands * Industrial, plus Utilities. Financial and Transportation, (d Closed, (u) 



TOKYO - Most Active Stocks 

Monday January 29 1990 


Slocks 

Ctoam* 

Change 


Stocks 

Closing 

Change 


Tra£*d 

Prtoss 

on any 


Traded 

Price® 


Nippon Sbtal- 

UJkn 

709 

+ 3 

MHI.. .... 

7 6m 


+ M 

KmmaaW Steal - 

10.7m 

BOB a 

+28 

Hitmii-- 

7Mm 

l.SOO 

-10 

NKK--- 

aum 

car 

+8 

Sumitomo Ml Ma 

5. Bra 

awo 

+ 30 

NEC — 

BJm 

2.040 

0 

Cosmo Oil -_ 

93m 

1360 

-10 

Sumitomo Ml id - 

78m 

80S 

+ 55 


6.4m 

1 J2BQ 

a 



5356 5342 5343 571014/1/90) 


"Satwtiar Jan. 27; Taiwan Weights! Price (d Korea Comp Ex. 905.75 
to official recalculation. 

Bae rallies of all Mice are 1<H except- Brussels SE. ISEfl Overall and D4X -1.000, JSE Gold - 255.7. JSE 
industrials - 2643 sot Australia Ail Oldbury and Mlniag - 500; Id Closed, to) Unavailable. 


MILLE BREAK-FIRST 

Some days are better than others. 
Especially those which begin with a 
breakfast from MILLE BREAK- 
FIRST and a complimentary copy of 
the FINANCIAL TIMES. 

Mi lie Break-First 
7 et 9 passage Abel Leblanc 
75012 Paris Tel.(I) 43 45 76 53 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 




For many executives that could be a daunting 
task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short - it keeps track 
of a global economy that’s in constant motion. 

To order call 1-800-344-1144. in Canada 1-800-543-1007* 


14 East 60th Street • New York, NY 10022 USA 
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M $$ 


4pm prices January 29 


FINANCIAL TIMES TUESDAY 


JANUARY 30 1990 


12 Moatfi 

HigH Law Slack Dtv. 

- A 

J7% Hli AAR .48 
9% B'j ACM n IOI 
11 <a 10 <±ACMIn I-26 
si I ACMUnlOl 
12kg 12 ACMUM 
11 1} 10 ACM Sc 12S 
9% 6 % ACMSp 1 01 

19 Ig IHjALLaO .IS 

tig jij am inn 

231; 16% AM mm 2 

197% 63% AMfl 
5% 3%AHX 
ff. 33 ASA 3a 
70% ASIgANLaO 1.40 

ib <4 ii^ADiam o so 

13 9 >4 AemcC .+0 

9% 6 ACT71BC -37 

Ml; S4% Acini, 

161* 12% AdaEx 2 CSO 
14% 6% AdMW 

roil 18% ACOO P» 1 w 
31V 7S3jAtt.-*ip»2.« 
tall 7% AMD 
35 M's AMD V 3 
10% 6% Advosl .16 

xajiAovLI 1 ?B 

14 9% APIPD 24 

35 16% Ahmom M 

3% 3% Allow, 

50 % 40 AirPrd 132 
Sh 2i*r AirttFri *0 
2S% IS Ajrflas 
jrj (, 13% AirlaasB 7 40 
10 <4 *%AUPdpl67 
98% H%AUP|d 9 
107 102 AtlP pl 11 

;GJ% 93 AlaPplS.A4 
30% 79% AlahAn 30 

JOU 15 % Altnyln 35 
5 J% 32% Alberto « 
41% 27 % AIDCutA 40 
50% 38% Albert 80 
25% I9"i A tun a 1.12 
36% 25% AlcoSia .34 

14 27"j AIxiAlx > 
71% 48 Ale (dr 

103% 79 AllegCp 1 Bit 

2% % erAlfliM 

4% SKviAlg! 0' 

15% T-16<|AII pic 
41% 32%ArgLild 120 
42% 15% AllgPw 3 18 
ie% 9 AIMfld 
157 , 11 % Allen pfl 75 
25% 12 % Align n 12a 
16% 11 AlnCap 1 46 
25% 23% Albti 0l.53e 
27% 5% AlloPd 

40% 31% ArdSgnl 160 

10% 10 AtUMu 76a 
10% 9% AJaMII 73d 

11% 9% AMID 04a 

10% 9% AMI02 n60 

10 9's AM IQS nJ7 

10 9 AI&MP n 68 j 
41% 24% ALTLL Si 23 
71% 57% Alcoa T.6C8 
20 % 10 % AnajpS .09 

23 ’4 20% Amn> 90 

15% 8 % AmBas .20 

13% 10% AmcBSI .48 
15% 4% Amoura 

51% 31% AmHea .60 
18% 9% A am* 8 

017. 61 7, AmBrnd 2.72 
30% IS% ABrd pf2.75 
39% 20% ASIdM 52 
27 19% ABusP a 00 

21% 17% ACapBd 2 044 

23% 19% ACapCv 231a 
9 ’4 7% ACapIn 1 10 

11% 0% ACMR 60 

60% 47 AC van MS 
33% 25%A£Pw 240 
39% 28% AmEin .92 
22% 14% A Firmly .32 
34% 207g AGnCp ISO 
8% 7% AmGvl .84a 

10% 8% AGIP 1.06a 
10% 9% AGTT 103 

24 18% AHHPr 228 

32 25% A Horn 120 

110% 84% AHoma 4 30 
68% 49 T ( Amrtcti 3.18 
112 89% AlnlGf .46 

36% 4% AMI 

10% 9% AOF n 1 

40% 24% APrett 60 
16 10% AREsl 2 

9% S% AmRn >1.52 
18% 5 ASB SO 

19% 7% ASB pf IJSt 

5% 2 AShip 
72% S3 AmSur 1 
47 29% AT&T 120 

31% 1S% AmVVlr .80 

15 6 AfflKofl 04 

48% 32% Amaron 128 
30 8% AmeDp .10 

15% 12 Aurataii J4 

11 9% AmevSc i.OBa 
55% 39% Amoco >2.04 
49% 40 AMP 136 
1S% 10% Ampco .30 

9% 5% Amro *8 

9% 5% Amrap 

29% 23 AmSItl 1.40 
7% 2% An nemo 
38% 24% Aoa*L 30 
13% 7% Analog 
31% 23% Angelic M 
11% 8% AngolHI 1JB 

46 33% AnileU8 88 

19% 0% Anthem 

20% 12 AMhny 8.44b 
*3% 27% Aon cp 1.40 
18% 8% Apache 28 
12% 1Q%Apu»n 91 
38% 30% ApplBc 35a 
14% 8% AppIMg 

23% 14% ArchD 9 .10 
40% 28% ArcoCh 230 
13% G% ArcAWc 
27% 17% Arntac a 1 
23% 21 ArtJE n 
27% 20 Ark la 108 
51 40 AiMfl pi 3 

13% 9% Armco .40 

24% 21% Aimc pC.10 
48% 41% Aimc pM9Q 
50% 33% ArmWI 1*6 
6% 3% ArowE 

14% 8% ArwE pfiJW 

36% 9 Area 

20% 13% Anrln .63 

35% £8% Aaarco 1.80 
17% 12% AsCoal .32 
43 33% AahOil 1 

23% 7% AsiaPc .iea 

12 5% Aaamw ijta 

21% 9 AadNQ 

33% 11 % Aflun * 1 

30% 23% AIIQaa 196 

39 -4 32 % ABEnry £68 
114% B3%ASHidl 5 
271% 201% ASRcprtJBO 

18% 10% Allas a 
18% 14% ATMOS LIB 
7% 3 AudVd 

16% 11% Augal .40 

36 33% AUUnrt IJO 
24% 10% Also n JJ7e 
50% 35% AutoCt .60 

7% 4% Avalon 1 Ola 

33% 21 Avery 96 
32% 20% Avne! JU 
41% 20% Avon 1 
33% 22 Avon pf 2 
21 % 13% Ayala 1e 

40 30% BCE g 2.52 

30% 15% BET »« 
10% 7 BMC 

20% 35% BP Pr nl.89a 
31% 27% BRE 2.40 
19% 10% BRT £2«e 
25% 16% Balmco I 
2c% 19% Bakrf 13-5*9 
37% 14% aakrHu M 
60 43% BUM pa SO 

34% 25% Ball 1.12 
29% 12 eollvMf JO 
16% 10% BaRBcp 95 
34% 23% BaltGE 2.10 
S3 48% Ball P®4-0 

37 23% BncOne 1946 

12 6% BncFla .44 

35% 29%BcB8V 122a 
22% 19% BneCm 50e 
B0% 47% BnSant 1.18a 

1M6 3-16BanTe* 

89% 66% Bandog 1 
30% 13% BkBtnl IM 
40% 29% B*B p1A3.42a 
39% 3%BLBpm29a 
24% 2% BANE 

56 36% BANY 2.12 

38% 20% BnkAm 60 
38% 34% BAA pfUSa 
65% 57% BAA pi 6a 
7% 5 BAA p! 2,25 

58% 36% BanATr 2.33 
17% 9 Banner a 

36% 28% Barclay iJUe 
28% 24 Bar8 pr 1.83a 
28% 22% Borfi pll.flle 
35% 18% Bara .40 


39 14 630 

MS 

32% 

32% 

£7 6 >5471 

61 11 


GO - % 

AX 165 

15% 

16 5 

«%- % 

36 31850 

??% 

22 

22V- % 

ZA J 911 


8% 

8%+ % 

4.J 12 27 

10 % 

10% 

TO}- % 

13 81X77 

5 

46% 

«? 

S 

S9 1742 

17% 

17 

17% + % 


U 10 1978 *6 % 64% 64% - % 

9.4 2 29% 29% 29% 

2.8 15 16 33% 33% 33% - % 

40 11 4 20% 20% 20%- % 

11. 115 17% 17% 17%+ % 

11. 19 20% 10% 20%+ % - 

14. 210 7% 7% 7% — % 

7.1 10 43 8 % 8 % B% 

2.8 13 2921 48 % 47% 48 

7 8 91829 30% 30% 30% - % 

3.1 115174 30% 29% 30 + % 

2.0 16 818 18 18% 18%+ % 

U 75412 29% 028 % 28%- % 

11. 135 8 7% 8 + % 

11. 229 9% 9% 9% 

10. 93 10% ID 10 - % 

10 13 654 22% 22 22%+ % 

3.0 13 1 32 32 32 + % 

4J 15 2152 103% 101% 103%+ % 

14 13 2854 58 % 57% 58 - % 

.3 112837 93 % 90 91%-1% 

520 4% d 4% 4% — % 

10 02 9% 9% 9%+ % 

ZS 191 24% 024 24 - % 

17. 7 88 11% 11% 11%+ % 

2S 2 37 6 % 8 * 

15 183 5% 5% 5% — % 

23. 295 8 7% 7% — % 

70 3 2% 2% 

1.8 24 562 57% 56% 58% - % 

30 16 2525039% 38% 39%+ % 

4.4 11 62 18 17% 18 + % 

80 6 % 6 8 % 

29 12 34 43% 43% 43% + % 

15 1776 T 6 % fl%- % 

61 IB 438 12% 12% 12% - % 

10 . 29 10 % 10 % 10 % 

3J 17 810182% 50% 51%+ 1 
3017 2185 45% 45% 46% 

2.9 IB 10 % 10 % 10 % - % ■ 

1.1 85 7% 7% 7% 

70 48 7 6 % 7 + % 

5^ 9 45 23 % 23% 23%- % 
181521 3% 3% 3% - % 

SM 340 33% 32% 32%- % 

13 90S 7%d T% 7%- % 

2.7 15 98 29% 29% 29%-% 

20 21 7 % 7% 7%+ % 

2.4 143702 37% 38% 37 + % 
12 150 17% 16% 15% — %• 

31 9 81 14% 14% 14% - % 

3.7 12 847 37% 37% 37% 

1.9 29 1102 15% 14% 15 - % 

31 164 11% 11% 11%- % 

1.1 7 850 32% 32 32 - % 

292 8 % d 8 % 8 % — % 

.511x5773 19% 18% 18%+ % 

7.1 8*211 35% 36% 35% - % 

10 508 10 9% 9%+ % 

40115892 25% »% 25%+ % 

175 21% 21% 21 % - % 
4J 139 24% 24% 24% — % 

63 2 47% 47% 47% 

38 SIMS 10% 10% 10% 

9i 7 22% 22% 22% 

10. 1 43% 43% 43% 

3.1 10 2423 36% 033 % 33% -2% 

57 3% 3% 3% 

19. 1 10% 10% 10%+ % 

13 9% 9% 0%- % 

4.9 14 365 14% 13% 13% 

59 5 582 27% 28% 27 - % 

2011 31 15% 15% 15%+% 

2*32 554 35% 35% 35% - % 

.8 584 21% 21% 21% - % 

M S 142 B% 8 8 - % • 

113 77 19% 19% 19%+ % 

7* 8 26 12% 12% 12% 

73. 14 198 27 % 27% 27%- % 

8 JJ 10 3SS 36% 35% 35% + % 

43 11 5804 110% 109% 110 + % 

1.1 3 2*3% 283% 283% + 2% 

17 39 18% 18% 10% + % 

8 i 20 17% 17% 17%+ % 

35 4 3% 4 

3.4 19 70 12% 11% 11% 

3.4 14 4 34% 34% 34%+ % 

3 514 24 % 23% 34%- % 

1J 18 2494 48% 47% 47% - % 

17. 3 8 6 8 

1014 Z « 28% 28% 28%+ % 

73 16 SIS 28% 27% 27%- % 

3.1 2084 33 % 51% 31%-1% 

79 886 25 % 25% 2S%- % 

7.1 8 83 14% M 14 - % 

B-B - 

63 63* 36% 38% 38% - % 

5A 10 68 16% 18% 18% + % 

8 120 7% 7% 7% — % 

6.7 73 28% 27% 28% + % 

0.5 7 20 20 27% 27% - % 

19. 5 94 12% 12 12 - % 

65 25 148 16% 015% 16% - % 

15. 134 19%d1B% 19% - % 

£0 32 <215123% 22% 23%+ % 
85 2056 53% S3 53%-1 

3.8 21 590 31% 30% 30%+ % 

£4 14x130412% 12% 12% 

5.1 S BU 11 10% 10% 

GJ ID 484 31% 31 31% 

8.7 Z30 51% 51% 61 %— % 

3.6 10 164129% 28% 29 + % 

63175 22 7% 7 7 

3.0 28 32 32 32 + % 

19 8 1 20 % 20 % 20 % 

15 12 8 40 47% 48 + % 

3102 5-16 7-32 7-32-3-32 

1J 15 147 79 % 79% 79 + % 

89 17 4102 14 % 13% 13% - % 

11. 2 31% 31% 31% + % 

WL 12 32 31% 31%+ % 

19909 4 % 3% 4%+ % 

6.0132 809 36% 035% 35% - % 
14 6 3880 25% 25 25%+ % 

96 30 36% 36 38% + % 

9.7 2 KZ 62 82 - % 

54 5 % 5% 5% 

at 10EB 38% 38% 38%+ % 

3 322 12% 12 12 

4* 8 47 37% 37% 37%+1 

7A 87 25% 25 25%+ % 

65 125 24% 24% 247.+ % 

11 18 1427 19 % 10 19% - % 


I -r*. ■ *-rr. — j-. ,.^r- 

-. :•■■■ rj. j * ;\^\ ^ ■>. •' : & 

■\ ■. v 1 ' 1 +Tj-;tr If 

! '± J- 1 . ■ s^.-. aik.-vA-v' 1 '.' '-7^av 







YORK STOCK EXCHANGE COMPOSITE PRICES 


Oi'ga 

PI SU C to* Prwr. 

YALE imMgh Am* CuolaOaaa 

-A-A - 

1*18 169 30% J0% »%+ % 

II. 229 9% 9% 9% , 

II 384 11% 11 11%+ % 

11 339 8 % 8% 8%- % 

311 12% 1? >7 

11 1145 11% 11 11 

11. *495 B% C 8% 9%+ % 

.9 18 28 17% 17% 17% - % 

7 2187 3% 3% 3%- % 

11 53 18% «% 16% 

8 9128 57% 54% 55%-2% 

53 3% ih 3% 

45 1475 58 5+% 85%- % 

22 17Z7I5 65% *4 64% - % 

-40 Jt% H% 11%+ % 
4.1 II 26 10 9 % 9% 

36 12 52 9 8% 8^- % 

3) 584 29% 23% 29%+ ,% 

14. jn i5% 15 15% - % 

158 13% 12% '3% “ % 

87 3 19 10 19 - % 

11 . 12 21 % 21 % 21 %+ % 

5 SH 7% 7% 7% 

10. 102 28% 28% 28%+ % 

26 8 210 8 % 6 % 6 % 

58 81673 -19% 48% 49% 

13 2408 10% 10% 10% - % 

5.0 31350 17% 17% 17%+ % 

35 2% 2% 2% 

18 12 765 47 % 46% 47 + % 

18 17 498 33% 33% 33% 

TO 194 17% 17% 17% - % 

11 II 38 19% 19% 19% 

91 8 9% 9% 8% , 

9 S =320 » 94% 05 +l»j 

11. 254 103% 103% 103% 

9.4 :10 ICO 100 100 -1% 

.9 7 1444 21% 20% 21%+ % 

2.0 II 112 17% 17% 17%+ % 

9 18 *34 42% 41% 42%+ % 

1£ 15 <32 34 33% 33 x- % 

15 17 S79 52 % 51% 52 + V 

5 5 6 5740 20 % 20% 20% 

27 12 375 31% »% 31%+ % 

19 IT- M43 25 % 23% 23% 

£6 13 50% 50% »%- % 

11 9 87 »% 96% - % 

60 % 15-32 % +1-32 

73 % 15-32 % 

103 % % % -1-18 

32 7 43 38% 37% 37%+ % 

73 11 920 -40% 39% 40 

16 641 1 ; 11% 11%+ % 

10. 23 17% T8% 16%+ % 

9 895* 13% 13% U% - % 

9.5 2! 275 15% 15% 15%+ % 

9 23% 23% 23% , 

8 58 6% 6% 5%+ % 

52 10JCO2 34% 33% 34%+ % 

7 6 175 10% 10% 10% - % 

74 228 10 B% 9* 

75 103 10a <0% 10% 

54 159 9% 9% 9%- % 

SJ 210 9% 9% 9% 

7J 237 9 % 9% 9% + % 


12 Month 

Wgh Low Stack Dtv. 
; 38% 27 BSrtlQp 140 

40 30% BarnOtt i2D 

11% 5% BwaM 20 

19 13 BtfMI .10 

66% 42% Bauseh 1.18 
28% 18% Baxter SB 
40 35 Bax ptAlMe 

78% 62% Bax P*B3 50 

23 J 16% BaySG *120 

17% 12% Basra J8D 
32% 22% Bears a .64 
15% 8% Bearer -file 

22% 14% BcfcJns Jfla 
62% 49% BeaDk 1 C8 

39 28% BMdr+1 .84 
114% 72% BallAH 4.40 

17% 18 % Beilina .40 
59% 40% BellSa 2*2 
4) 24% BeloAM .44 

37% 24 Barms 60 
98% 42% BantCp 3L20 
46% 40% Banot DM30 
28% 23% Banal pCLSO 
3% 1% BngiS a JE5 

14% 12% Benetn n 
% 3-128 v| Bartley 
8900 4700 BartHa 
17% 19 BariiB n 
15% 12 BaryP 1 . 55 a 
11% 5% Bessy 

28 % 16 % Betnsn , 10 a 
68 *4 Bmsi p» 6 
27% 23% Bms PIB2J0 

10 5 Bevrty 

23% 8% Block ,10a 

29% 17% BlrSB JO 
25% 16% BlachQ AO 
29% 25 BikHCe 1*4 
9% 8% Bllotn 1.0G 

11 8% BMJT J8 

37% 26% BMrMR 1J8 
21% 10% BldtE 9 
IB-% 13% BlueAr Mt 
8% 6% BlueOip ,78e 

83% 40% Booing >1 JO 

40 39 BCWOC UZ 

10% 5% BoltBer .06 

11 6% Bond 

1% % Bond wl 

34 10 BordC pr£48a 

24 9% BordOl 2.45a 
38% 27% Borden 

19% 13% BCons 1.40a 
22% U%BcszEd 1J2 
93 82% Bolt pBtBB 

15 % 14 BoaE on.46 
34% 24% Bowstr 1 JO 
14% 5% Brazil 3.J8e 

31% 24% BrlgSl 1.60 
58% 44% BrMyStj 2.12 
39% 28% BrilAlr U3a 
39% 27% BrttGas i.67e 
69% 64% BrdPI «4e 
9% 5% BrilP W! 

24% 18% BrlrSH TJ8B 
52 30% BrtfTal 1.00a 

12% 6% BroarSn 20 
32% 22% BMP 1J» 
32% £3 BUyUG IM 
16% 11% BwrSla J 2 
35% 24% BfwnGp 160 
42% 27%BrvmFr .84 
21% 12% Bnwk .44 
30% 19% BrahWI *8 
28% 21% Buckeye £80 
17% 15% BunkrH 1.76a 
15% 12 BKlnv i.72a 
33% 21% BurtNDi 1£0 
0% 7% BrWo pt 55 

53% 37% BrtRac ,61a 
15% 6% Businkj 

- C- 

34 2S C8I In JO 
221 186 CBS 4.40 

3% 2% CCX 

18% 10% COIa 
B 5% CF Inca 1 
86% 49% CK3NA 2J6 
10% 7% CIGHI M0 

28% 15 CM. 

39% 22% CMS EngJOe 
17% 7 CMS Enn 

108% 57% CNA Fn 
12% 10% CNAI 1 2* 

74 49% CPC 1*0 

34% 21 CPI M 
8% 7% CHI IMI.13e 

13% 11% CRS UqJ4o 
21% 13% CRSS k .12 
38% 29% CSX 1.40 
25% 22 CIS J5 


TO.E lOOMSflh LOW Quota Cloaa 
5* 14 3 27 27 27 - % 

3* 82664 31% 31% 31% 

£0 49 878 9% 9% 9%+ % 

.8 352434 17% 17% T7% - % 

23 10 1189 80 56% 57%-2% 

2.4 16 4727 24% 23% 23% - % 

M M 37% Vh 37'.- % 

4.9 K1 71% 70% 70%-% 

8 A 9 183 10% 18% 18% - % 

43 71304 13% 12% 13 

£9 9 113 22% (2*1% 22 - % 

5.5 7 113 11% 11 11 - % 

1.8 10 625 15% 14% 15%+ % 

19 13 2837 56% 66% 58% + % 

21 10 89 31 31 31 - % 

4*132173 06 94% «%+ % 

23 14 71 13% 13% 13%+% 
4*14 6730 51% 50% 51%+ % 
1329 61 34 33% 33% - % 

2.1 18 158 78% 27% 28% 

48 10 200 48% 45% 48 + % 

9.7 10 43 % 44% 44% — % 

0* Z1Q20 25% 25% 25% - % 

.7 3 788 2% 2% 2% 

49 13% 13% 13%+ % 
12? % 5-16 %+ % 

182940 7500 7275 7280 -170 
52 18% 18 18 + % 

4.0 23 28 13% 13% 13%+% 

18 93 8 % 8% 6% 

6 8 1681 18 17% 17% - % 

10. 14 49 43% 48 

10- It 25 24 % 25 

1507 5 % 5 5 — % 

* IS 135 18% 16% 18% + % 

3.1 7 <787 17% d16% 16%-1% 

£4 32 7533 17% dl»% W% - % 

5.9 12 74 27% 27% 27% 

1£ 511 8% 8% 8\- % 

90 1333 10 9% 9% 

3* 17 297 33% 32% 33% 

30 7483 15 14 14 - % 

£2 13 705 18% 15 15% - % 

12. 308 6% 8% 8%- % 

2.1 17 4530 58% 58% 57% - % 

94 t 341 « 39% JB%+ % 

1.1 286 5% d 5% 5% - % 

322 10% 10% 10% 

5 9-18 9-18 9-10-1-18 

34. 8(1151 10% 10% 10% - % 

24. 5x211 10% 10% 10%- % 

3.0 2189 32% 32% 32%-% 

74 1 a 17% 17% 17% - % 

88 1131 18% 17% n%- % 

9* x2S0 92% 92% 02% + % 

9.7 28 15% 16% 15% — % 

5* 81033 24% rC3% 23% - % 

23. 889 14% 13 % «%- % 

6 7 241 28% 28% 28% - % 

4.136 7443 52% 51% S2%+ % 

.4* 6 454 34% 31% 34%+ 4 

4.4 11 284 38 37% 38 +1% 

&3 11 2834u87 68% 87 +1% 

1078 7 8 % 7 + % 

62 52630 22 % 21% 22%+ % 

09 12 1392 49% 49 49%+ 1% 

£5 10 1487 8 % 7% 7%-% 

£6 13 8 30% 30% 30% - % 

62 12 IBS 29% 29% 29% + % 


15% 9% CUC Ini 

29% 21% CbIWr n.Tta 
18% 8% Cbflrn n 
45 31% Cabot 1.04 

43 % 24 % Coaaar 
28% 17% CaFad 1.40 
4% 2% Cal HE Mo 

16% 12% Cal0m 
30% 24% Calam M 
3% 11-16 Canon 
1% % Cm pH g 

60% 30% CampSp t 
24% IB CdnPc g .02 
8% 1% Can 1C. 

574 356 CopCHa 20 
54% 31% CapHW 1J« 
20% 14 CopMd £18 
14% 12 CapMpnSO 
10% 3% Career 

44% 29% Cartlal* 1*0 
12% 8% CarotcP 

4% 1 Carte wt 
27% 17%CareFt .80 
48 35 CarPw £92 

54% 44%CarTac£40 
6% 3% Carglnd .10 
14% 8 CartHW 

60% 39%Camm X 
20% 14% CoacNG 1*8 
45% 25% CasdCk 
66 52% Comp i 20 

13% 10%Cadrfrl£5 
87% 41%Camal 9 U 8 
21 % 15% CemEn 180 
41% 27% Centex .40 
40% 29% ConSoW £78 
24% 20% CorHud 1.70 
24% 20% CnilPS 1.80 
36 31% CrlAEI £44 

20% 18% CoMPt* 1J8 
25% 20% CtrNw n.09o 
29% 22% CWS £04 
36% 23%Cmyn .41 
37% 27% Crtmpln 110 
15% 8% CltpSU .10 

15% 11%CldHa n 
5% 4 ChartC 05a 

44% 29 Chase £48 
53% 48 Chsa PTO6-25 
48% 40% Chaa PEASZa 
43% 35% Chaa R1F4.10* 
28% 24% Chaa p»£62 
28% 24% doe p«£44 
0% 3% Chous 

38% 33 Chemad 1.84 
41 % 25% ChmBnfc £72 
5 2% ChBk B -78 

8% 7% ChB ptC.02e 
47% 37 ChBk CM.72a 
42% 35% ChBk pf4.15a 
28 24% ChB OpsjO 

23% 13%ChWsl* a. 12 
24% 17% Chspk .72 
73% 47%Chawn£80 
va 133% ChiMht Ga 
72 84 ClliMI p| 5 

19% 13 ChUan ,34a 
34% 22 CNfll s 
9% 6% CMFuU Jll 

44% 25% ChrtaCr 1JBI 
10% 6 Chrtsm 

23% 1B% Chrystr 120 
09% 60% Chubb £32 
4% 2% Chyron .llr 

35% 31% CUcorp £48 
35 20 CimBl a XB 

32% 24%ClnCC £40 
98 87% ClnQ pi g*a 

25% 15 CMUII .72 
18% 5% CmaOa 

16% 2 CtnasK 

2 7 18% ChCSy a JU 

57 30-« Clreua 

35% 22% ClUoorp M2 
70 82% Cncp H Be 

■1% 73 Otcp p<A7a 
25% 24 CHOP 010570 

38 24% CbrSCp 1.40 

47% 9% CJ/Bcp 1.12 

15% 8% CSabSl .10 

44 33 C>art£ 

10% 7% CioytH 

10 % 7% ClamQa) -16a 
34 25% Oven JO 

44% 30% OcroT 1J4 
21% 15% ClubMd 2Tm 

11 6% Coachm M 

20% 9% CoaslSv .40 

33% 22 Coastal 5+0 
81 46% CocaCl 1J8 

«% 14% CocaCE .05 
W% 44%C<rtgP MO 
87% 66% Coign gM25 
22% 16% CoMa 20 
10 8% CoMn a BO 

12 10% CoHIn nJBe 

9% 7% CdUHI 1*0 

12 % 1 i%Gavmn. 6 ia 

10% 9% Col Mu .72 

52% 33% Crt6«S £20 
11% t% Cahnn5 20 
40 24% CmsEn 1 

31 21% Gandb 20 

23% 1B% CrolMB JC 
19% 7% Coma* 

40% 32% CnmE 3 
21% 18% CwE pr M0 
22% 19% C«E pr 2 
02 78 CeE pi 838 

28% 25%CwEpf£87 

32 79 CwE SI 8.40 

39 29% COtnES £80 

3 11-64 CmwMl 

40% 20% Comsat MS 
34 21% CPsyc ,3£B 

112% 65% Compaq 

13 1% CmpCni 

21% io%CmpAaa 


13% 

£ 

CmpFa 

iConvSc 

IS? 

a*j 

CmpTak .05 

m 

8% 

Corrupt i*3a 

30% 

13% 

CorrAfl e .80 

10% 

14 

ConnE aiJ3 

TO 

18% CosmMH 1J8 

a 

11 7 

Conanco 2D 

28% 

Z2x 

iCanEd al*2 


0212 IBS SB-1 29-s 20* + % 

£4 13 24 13% 13% 13% + % 

86 55 320 24% 023% 24%- % 
1J 192837 34% 34% 34% 

3J 1420 12% 12% 12%+ % 
£5 18 368 20% 10% 19% - % 

9* 9 151 27 26% 27 + % 

10. 1 17% 17% 17% - % 

1*. 10 35 12% 12% 12%- % 

3* 10 1144 32 30% 31 %— % 

8.4 3 8% 8% 8%+ % 

M 41 14781 42% 39% 40%-I 

12 654 7% *% 7%- % 

-C-C - 

1J 34 16 33 % 32% 33 + % 

£5 18 3SS 173% 170% 172%+ % 
22 3% 3 3 

11 133 11% 11% 11% - % 

17. 56 8% 8 8 - % 

6* a 080 49% <9% 49% — % 

IS. 359 7% 7% 7% 

41 20 19% 19% - % 

* 9 1367 33% 33% 33% - % 

4 195 7% 7 7%+ % 

7 487 79% 78% 79 + % 

11. 9 15 71% 11% 11%+ % 

£8 18 1028 85% 04 65%+ % 

1J 13 T00Z 24% 24% 24%+ % 

1J 240 8% 8% 8%+ % 

1J 133 13% 12% 13 

.711 68 16% 16% 18% - % 

4.3 B1299 32% 31% 32%- % 

13 66 23 22% 22% - % 

603 12% 12% 13% + % 

.7 1820 28% 27% 28 + % 

197 8% 8% 8% 

3.1 80 400 33 % 33 33%- % 

10 647 26 <C4% 25 

03 5 320 I7%dl7 17 - % 

18. 9 2% 2% 2% 

123 16% 15% 16% 

£011 II 27% £7% 27% 

288 13-16 % % 

37 13-18 % % —1-16 

£1234 2260 47% 46% 48%- % 

1153 21% 21% 21%+ % 

S 1% 1% 1%- % 

J> 21 295 517 510% 5»%+3% 

£4 81664 45% 43% 44% - % 

IS. J 17 14% 14 14 - % 

11 36 12% 12 12%+ % 

249 4% 4 4 - % 

4.1 II 119 20% 029% 29% — % 

12 W1 9% 0% 9% 

16 2% 2% 2%- % 

33 12 19 17% 17% 17% 

6.7 10 1322 44 42% 43% + % 

S3 13 162 48% 46% 46% — % 
£6 97 14 3% 3% 3%+ % 

381 8% 6% 6% 

UK 281 53% 53% 53%— % 

7.7 9 15 18% 16% »%- % 

19 1213 29 % 27% 28%-1% 

£2 11 1442 56% 54% 54%- % 
96 9 51 13% 12% 13 

£5464 3565 61 50 % 51 +»% 

BL5 1240 18% 18% 18% 

1J 8 371 33% 32% 32% - % 

7.013 054 38% 38% 30%+ % 

10 10 171 22% 22 22% 

8.1 01271 22 % 21% 22% - % 

7J10 45 33% 33% 33% 

81310 348 18% 18% 18% 

.4 16 41 20% 020% 20%-% 

7J 13 60S 27% 27% 27% - % 

1J31 817 28% 25% 28 + % 

3 8 6 2327 29% 28% 28%- % 

U 7X217 8% d B B - % 

389 II dll 11 -1 

1.2 IS 133 4% 4% 4% 

82 4031 30% 30 30%+ % 

11 2 52% 52% 52% 

11. 503 41% 40% 41% 

11. 150 38% 37% 37%+ % 

11 66 28 % 25% 25% - % 

10. 26 25 24% 24%- % 

18 233 3% 3% 3% - % 

5J 13 22 33% 33% 33% — % 

11. 4710 28% 025% 25%- % 

21 461 2% 2% Z%-% 

1£ 568 7% 7% 7% — % 

1£ 33 39% 39% 39%+ % 

11. 33 38% 37% 38 

11. 105 25% 25% 25% - % 

*27 IBM 19% 18% 19 - % 

3.7 8 100 19% 1H% 19% - % 

4J 88 4772 84% 83% 64% 

4.4 18 50 137% 137% 137%- % 

12 8 81 81 81 

1J 219 18% 18 18% 

20 119 31% 31% 37% - % 

19 13 314 5% 5% S%— % 

4J? 48 372 33 31% 32% - % 

25 1 8% 8% B%- % 

7.4 341B8 16% 18% 13% - % 

£7 91754 88% 80% 06%-1% 

49 69 2% 2% 2% + % 

7.1 10 180 34% 34% 34% 

£8 16 419 23% 22% 23%+ % 
7J 71700 30 % 30% 30% 

15 zlOO 97% 97% 97% 

4.0 22 204 18 17% 16 + % 

713 5% 5% 6% + % 

2672 2% 2 2% 

.4 131510 SO 19% 19%+ % 

19 1161 48% 47 47%-1% 

1B20 9SBS 23% 23% 23%+% 

9.3 2 64% 64% 64% 

9 4 4 74% 74% 74% - % 

£3 78 24% 24 24% — % 

50 B 701 28% 27% 27% - % 

17 138 11% It 11% 

.9 141815 11% 11 11% - % 

12 285 38 % 38% 38% + % 

3 63 8% B 8 - % 

1.8 852 ID 9% 0% + % 

£7 8 7 29% 29% 20% 

3J 14 607 38 37 % 37%+ % 

Iji 13 2 18% 1B% 16% - % 

12 2+S 6% 6% 8% 

02 1883 9% 9% 9% — % 

13 16 1895 30% 30 30% - % 

£0 20 4299 60% 66% 88% + % 

J 10 534 14% 14% 14%+ % 

33 11 2183 54% 53% 54% - % 

7.1 ^00 60% 60% 60%+% 

1.1 14 2» 18% W « - % 

8.1 284 9% 9% 9% 

14 9 W 10% 10% 10% - % 

17 213 7% 7% 7% — % 

03 117 11% 11% 11% - % 

7J 12 381 9%d 9 9%- % 

4.5 19 322 49% 48% *9% 

18. 1740 2 1% 1%- % 

2J BS 59% 39% 38%+ % 
12 9T728 22% £2% 22% 

£6 0 Z7I 20% 20 20% - % 

8 353 0 8% 8% 

14 12 4088 38 35 % 35%- % 

14 21 20% 20% 20%- % 

£6 41 21% 20% 20% - % 

0.7 2100 BB% 06% 881,-1 

10. 3 28% 28% 28%+ % 

98 2110 87% 87 87%- % 

11 0 13 34% 34% 34% 

158 % 7-32 7-02-1-32 

9.710 34 3 35% 35% JS%- % 
MIS2847 30% 25% 2S%- % 

8 10383 80 % 75% 77%-2% 
3S2 2% 2% 2%+ % 

133432 11% 10% t1%+ % 

14 117 S% 4% 5 - % 

13 412 49% 48% 40%- % 


SB 61 ConG pt 9 
37% Z4% CnsFrt 1.05 
51% 37%ConaNG 1*4 
40% 32 CenraU 1.40 
8% 2% CnStOr 

34 22% Conur .64 

67% 46% CnP pflK50 
87 JS% Ctf* POT7.46 
88% 74% CnP p!E7.72 
SO 74% CnP ptG7.78 
as 74% CnP pmres 
36% 22% Cornel 31.10 
38% 28% CnSCp £M 
28% 16% CnKSk 1 
43% SB CrrtBk pGLni* 
28 24 CMS ctfA 

1% 3-lOvlCtllnl 
24 13% ClOaU 


133432 11% 10% t1%+ % 

14 117 5% 4% 5 - % 

13 412 49% 48% 40% - % 
J 178 9% S% 9% + % 

11. 2707 9 % 9% B%— % 

£514*05524% 24 24%- % 

7J 12 25 16% 15% 15% - % 

11 13 89 17% 18%_ 16’a- % 

10 5 100 £1% 20% 21 - % 

6J 11 2498 28% »% 26% - % 

19 7 56% 55% 55% — % 

43 12 653 24% <04% 24% - % 

4.1 24 438 45 *3% 44%+ % 

£0 214665 46% 45% 40 - % 

9 1587 2% d 2% 2%- % 

£2 9 70 28% !8% 28%+ % 
7 A 4100 81 61 « -1 

1* 34280 84% 83% 84% 

8J 43060 87% 87% 87% 

19 2484008 87% 87% - % 

BJ3 2600 07% 88% 86% - % 

4.1 17 2934 28% 28 28% + % 

flj 1483 27% d2G% 26%- % 

12 81173 17 618 11% - % 

1J 20 39% 438% 38%-1% , 

308 25 24% 24%- h 

100 % % %-1-« 
1040 17 16% 16% - % 


12 Month 

tflgh Low Stock Dtx. 
6 4% ConvHkJ 

12% It CvHtJpfMl* 
17% 9% Cenmx 
5% 2% CoopCo 

40% £7 Cooper a 1 
130% '21% Coopr p( 8 
99 22% CeprTr J6 

18 11% Copvrtd AO 

14% 10% Corein .72 
45% 32 Cornln JQa 
41 31 Corflik 124 

11% 7 CTF 10a 

10% 8% CntCnS 27r 

9% 3% CatrMl Jd 

20 % 11 Grstg 8 
25% 15% Cram a .75 
38% 15 CrwfCo sJ4 
82% MbCreyHa 
33% 14% CrnipK x.62 
17% 2% CrosHTS 

20% 4% Croat pi 1fll| 
92% 34 Crosl pt1£75) 
87 43% CrmCrk 

37% 23% CryiSd .20 
48 32% CuRrra JO 

72% 45% CumEfl £20 
12% 10% Curtnc 1.10a 
82 52% CurlW 1.00 

10% 5% Cycara 

37% 23% Cyclphi 
14% 8>i CyoSam 

U 21 % Cyprus a JO 
86% 50%Cypu prj.75 

- D 

20% 12% DCVr .40 
30% 2**1 OPL £34 
23% 17% DOE MS 
42% 31 OsnaGp 1.80 
18% 13% Oantmr 
16% 10%DaRlal .18 
19% 9% DataOn 

8% 3 Datapt 
25 6% DotjH gt 

S 3% DtaDsg 
17% 12%DaWVIr 20 
07 42% Oaytffd M2 

37% 28% Deanfd .68 
9% 6% DWQI J8 

8+% 44% Deere 2 
18% 15% DaiVal 1J6 
21% 17% DalmPL 1J4 
85% 63% DaltaAr MQa 

13 7% DaltaW 30 
35% 28 Deluxe 1-04 
32% 22 DnMf M2 
52% 32% DaSola 40 
26% 17%D«Ed 1.98 
R2% TO D«E pf7J8 

23 25 0E prB £7S 
25% 21% DeC pr£2B 
34% 20% D*rtar 88 

38 19% DtagP s 24 

35% 23% DIGktf J4 
12% 5% OlaSO £00 

28% 18% DShHM .44 
8m 4 DlonaCp 
47% 38% Ditto'd 1 JO 
25% 16% DigdCrn 
122% 73% OlQllal 

74% 41 Ddlard 20 
17-% 8% DlmaNY JO 

133% 72% Dtanay .48 

39 23% DQ MB 

6% 4% Dhrrsln 

8% 5% DhmGp 20» 

40% 4QJ, OomRS 132 
15% 10% Domtar .50 
24% 16% Donald 30 
62% 36% Donlley .36 
39% 27% Dover .72 
75% 55% Do—Ol O2J0 
42% 29% DdwJna .76 

24 11 Downy 3 
22% 13 Draw 

48 30% Drear I 

5% 2% Dream 

37% 26% Draytua 32 
11% 10% DrySDI .71 
11% H> DryStO 1.08 
10% 10 DrySM n.78 
42% 31% duPonl S 
45% 38%duPM pOJO 
58% 43% dirPnt pf4 JO 
8% 7% OuHPh .760 

56% 42% DuKeP £12 
99% 89 Duka pS.70 
91% 70% Duke pP.BO 
8% 4% OuhoRt 68 

60% 41% DlinBrd 2 
22 18% Duq |d 2 

23% 19% Dug pi £07 
25% 21% Duq pr £31 
79% 88 Duq pi 720 
25% 21 DynAm 2D 

- E- 

8% 4% ECC 20 

6% 2% EMC 
36% 29% EGG 7B 
18% 11% EOK G 129 
14% 8 GQKRt 

37% Z7%E Syst JO 
17% 7% EagieP 

35% 23% EaalEn 1.40 
41% 30% EaxtUH £50 
52% 37% EKodak 2 
67% 49% Eaton 2 
18% 13% Edilm .70 
35% 24% Ecolob J6 
35% 18% EdtsBr a 
11% 6% EDO 28 

28% 18 Edward 68b 
23% 18% 183BBUF 1J2 
3% 2% EKCO 

25% 23% EiPaa n JO* 
12% 8*i Ekwr 22 

17% 12% Eldon $ 24 
4% 2 EJscAa 

34% 18% EJ]er n 28 
3% 1 Eiaaiu 

8% 1% Emrld 

T 2% EmrtdM JO* 
41% 29% EmraEI 128 
7 4 EmRBd 

32% 28% EmpOa £32 
8% 6% Emp pi .50 

23% IS Endaaa J6* 
24% 15% Enrgn a J8 
25% 17%EnglCp JO 
27% 18% EnteB 8 J4 
91 36 Enron £48 

25% 19 EnrOG IL05* 
206% 132% ErenpUTOJO 
27% 18%Enareh JO 
13% 8% EnsEx? 20 

23% 15% Erdargy 1 
14% 8% Entare 
14% 7% EmSya 

15% 9 EnvS pil.75 

20 13 E qmt x a 

16% 10%Equmk .18 
24% 21 % Eqmk pC.31 
9% 7 Eqtfil 1J4 

44 32 Eqfltoa M4 

3% % Equina 

46% 30%EssBus 36 
15% 9% Emrtno 

29 22% Eoiyl JOa 

18% 14% Exooiar M9a 
51% 41% Exxon £40 

12% 8% FAI In jaa 

49 32% FMC 

I4>« 8% FUC Gd.D5a 

36% 29 FPL Gp 228 
15% 11 FobCtr 
40% 32 Faire pSJO 
7% 3% FaMd 

14% B% FamOir « 

13% 8% FwtSMI .408 

14% 3% FarWat 

12% 5% Farah 

IS 8% Faylnc 20b 
18% 11% Federa .48 
57% 42%FedExp 
104% 43-a FdHmL 160 
23% 18% FdMog a 92 
48% 10% FiLNM S JB 
32% 6 FNAXwta 

23% 21% FadPB T 
55 43 Wap ptZS7 

28 20% retmity 1 40 

32% 10% FdSgnl J4b 
40 20 Farm a J4 

*5% 31 nan J-81 
30% 18% Flccrjt JO 
10 6% Flunk .44 

3% 7-32Fn3Bar 
26% 12% FtBxSy .82 
27% 2J%FBkSpl 
9 7% FBoalF *0 

11% 9% FBcaSI 120 

19 16% Flfirtf n 

14% 5 FCasHd 

49% 31%FstChic 2 
48 39% FCh a pOJ5a 

70% 50% FlChl pOJS 
39% 28% FCtyBe 1^8 
76 68% FCtyS p45JO 

34 19% Fra 2 

28% 21% FFB pt8£1S 
11% 7% FFhiFd 22a 

70% 40S Firaan 3 

2% 11-3? FtraiA 
35% Z7%F0apS 
20% 13 FlMbs 20 
17% 12% FaiPa 
18 12% FB*M ILC8B 

27 17% FeIUC I 

FUC pf 

21% 14% FllnRI 1JO 

33% 23% FTVaBk 124 
45% 31 % Frwdl »1J2 

35 26% FkaXer 1.12 

69% 82% Faiar pffi.ua 
27% 8% FUd* 

30% 23% FIMera LAO 
30% 22 Reefer J8 
40 27% nerrmg 1 

31 27% FigmSI 20 

3% 1% FToatPI 

73% 98% FiaEC .40a 
43% 33% FlnPrg £64 
21% 18% Flower JO 
40 21% Fluor 24 

32 22*1 Fd SUC 120 

9% 6% FUHllG 28b 

58% 41% ForOM 3 
13% 13% FtDaor U8 
22% 15%F0StWh M 
35% 2l Foxbra .40 
10% 8% FrttMl n.Ma 

10% 0% Frkpr U6 

30% 17%FrkRa I JO 
9% 8 FrkUnv 1.12 
13% 8% FMEP £23a 

15 9% FUGC JBs 

6 4% FMOG lJBe 

28% 14% B4CC a£40a 
38 29 Ffpttle 1J04 

38 30 FIS34 pOJ7 

30% 18% FMRP £03* 

40% 33 FundAra .80 
35% 22% Fuqua 32 
0% 8% FnrraB M0 

, - o- 

7SV S3%GAT* J 
53% 47 GATX plAJ 87 
156 124 GSCO 1J0 
5% 3% GEO 

«% 3% GRC Ini 
72 44% GTE £92 

28% 25% GTE pf £48 
15% 13 GTEF1 pfUS 
14% 10% Gcball Mia 
28% 17%Gallagr J? 

*4% 7 G4hMt> 


Ch’fl* 

Pf S«a Ctoaa Prer. 

.TkLE irnaMcb tow QuotoCtaN 
269 9% 8% 5% 

12 X 11% H% jl% 

29 247 15% T5% 15% — % 

1028 <4 4% 4% 

£7 15 2203 37% 38% 37 + % 

6.5 101 123% 123% 123% + % 

MU 1276 30% 20% 29%- % 
£8 a 343 19% 15% 15% 

5*18 19 12% 12% 12%-% 
£1 15 1921 42% 41% 42%+ %’ 
3.7 U 73 33% 33 33%- % 
1-0 163 ID «% 9%- % 

3*11 7B 7% 7% 7% 

17. 8 223 3% 3% 3%- % 

7 27 14% 14% 14% 

£313 144 23% 22% Z?7| 

I. 721 60 32% 32% 33%-% 

W1W6 «3% 42% 43 - % 
£1 17 306 30% 28 29%+ \ 

Z725 3% 02% 2%-1 

288 5% 9% S%+ % 

308 31% 27% 23% +4 
14 128 50% 49% 50% 

-riO 199 28% 28% 28% 

2J SB 32%d32 32 - % 

4.6 264 48 47% 47% - % 

9* 31 12% 12% 1?% 

£9 9 17 65% H S5%+ % 

n 9 lit n 8% 

5 13 31 30% 30% - % 

12 484 9% g 91* — % 

£4 4 811 24% 53% 33%- % 
7* 51 53% 53% H%-1% 

-D-D - 

32 387 13 012% T2%- % 

BA 0 840 20% 2g% 29% - % 

8J11 94 21% 21% 21% 

5.1 8 355 31% 31% 31%+ % 

8 585 14 Ql i4 

M 29 974 14% ni 14 + % 
854 n 9% SH- % 

51 3% 3% 3%- % 

40 7% 7% 7% - % 

99 6% S% 5% 

£2 28 85 12% 12% 12% - % 

72 14 980 80% 69% 09 + $ 

£114 202 32% 91% 31% - % 

9* 858 0 8% 8%- % 

£1 19 4293 84 62% 64 +1% 

II. 0 79 17% 17% 17%+ % 

8.0 t2 222 19% 19% 19% - % 

1* 74039 67% 66% 86% - % 
USUI 7% B + % 

3J17 751 90% 29% 29% - % 

6* 9 I6B 22% 22% 22% - % 

1* 219 36% 33% 34 -2% 

7J 81214 24 23% 23% 

9* zS90 78 77% 77%-1 

ML 7 27% 27% 27% - % 

9J S 24% 94% 24% 

4A 12 1211 20% 20% 20%+ % 

J 25 28 20 28 % 29% -1 


£4 15 1287 28 28 % 28% -2% 

41.21 156 8% 6% 6% 

IJ 11 118 24% a% 24% 

2 «% 4? 4% + % 
3J 161145 43% 42% 43 + % 

B 828 19% 19% 19%+ ^ 


0*1 0% 
4% 24% 
4% 4% + 

2% 43 + 


7.1 430 Oft 8% B% 

J 204600 108% 104% 105%+1% 
A8 22 732 34% 33% 34 - % 

14 78 4% 4% 4% 

3*11 50 6% 6% 6%+ % 

7 A 121210 44% 44 44% 

70 10% 010% 10% - % 

1.7 14 557 22 % 22 22%+ % 

£2 16 1331 45% 44% 44% - % 

£1 15 1166 34 % 33 34 

4.0 7 4724 63% 63% 64% - % 

£7 9 707 23%(J27% 2B%- % 
7 91 15% 15% 15% 

16 48 14% 14% 14% 

2 A 17 2067 42 41% 41 %- % 

209 2% 2% 2% 

M17 293 33% 34% 34% - % 

73 319 10% 10% 10% + % 

TO. 149 10% 10% 10%- % 

73 250 10% TO 10%+ % 

11 11418 38% 38% 37% 

80 1 43% 43% 43%+ % 

8* 2 58 58 56 

8* 2979 8% 8% 8% 

SJ 10 1328 S2% 62% SZ%+ % 

9.0 ZBW 90 96% 96%-2 

BJ 101 89 88% 88% - % 

14. 38 4% 4% 4% 

4.7 14 3421 42% 42 42% + % 

9J Z2S0 21% 21 21 - % 

9J zlO 22% 22% 22% - % 

9* ZfiOO 24 24 24 - % 

9* 2550 78 78 78 + % 

titan SO 21 O20% 21 - % 
E-E - 

4.0 10 S 5 5 

350 4% 4% 4% + % 

£1 15 719 35% 35% 35% - % 

11.28 68 12% 12% 12% 


146 8% 8% 8% 

1.711 1332 29% 28% 29 + % 
2 495 7 % 7% 7% 

4J 13 908 31% 29% 31% + 1% 

0* 13 388 37% 37% 37%- % 
SJ 14 5873 38 % 837% 37%- % 
£8 9 281 32% 31% 82%+ % 
5*181027 14% 13% 13% - % 
2*19 3387 2S% 23 29 - % 

10 293 29% 28% 28%- % 

3* 10 7 7% 7% 7% 

3* 8 188 20% 20% 20% - % 
65 12 21% 21% 21%- % 


i 12 21% 21% 21% — % 

23 386 2% 2% 2%~ % 

_ I 161 23% 23% 23%- % 

2* 13 11% 11% 11% 18% 11% 

U17 IS 14% 14% 14% - % 28 16% 

21 251 2% 2% 2% + % • 35% 22% 

1* 110 18%«18% 15%-% 35% 17% 

63 229 2% 2% Z% 34% 21% 

8 32 2% 2% !%— % 17% 8% 

18. 100 2% 2% 2%— % S2% 33% 

£316 3832 38% 38% 3B%-% 38% 24% 

14 256 4% 4% 4% 61% 40% 

7.710 33 30% 30% 30% 35% 18% 

8* Z1100 6% 8% 8%+ % 28 17% 

£8 8 441 21% 20% 20% - % 17% 14% 

4*21 64 18% 18 18 - % 9% 5% 

£9 10 413 19% 19% 18%-% 9% 6% 

2*16 45 22% 22% 22%+% 10 7% 

4.4 23 430 86 54% SS% + % 9% 7 

* 55521% 21 21%— % 9 7% 

£4 1 198 196 198 +3% 45% 26% 

3* 38 552 24% 23% 24 8% 4% 

£0 24 2 10 9% 9% 115% 48% 

4J 4935 21% 21% 21%- % 131 100 

2328 14% 13% 14 - % 89 28 

1288 11% 10% 10% - % 38% 20 

13. M 13% 13% 13% - % 22% 19% 

18 388 14% 14% 14% — % 9% % 

IJ 6 79 10%d10% 10% — % 47% 27 

10. 1 23% 23% 23% - % 23% 12% 

14.23 10B 7% 7% 7% 4% 1% 

IS 18 209 38% 37% 37%+ % 4% 1% 

31 % dlMB % 33 24% 

£1 18 3 48 48 48 91% 60% 

11 71 10% 10 10 - % 22% 18% 

£313 2235 28 25% 23% - % 11% 6% 

8* 13 15% 15% 19% 2% 1% 

5.1 IB 12953 47% 43% 47 + % 35% 20% 

F-F - 10% 9% 

SJ 9 20 9% 9% 9% — % 10% 6% 

8 150 37 35 % 36% 50% 27% 

.4 17 281 12% 12% 12% 25 13% 

6*101468 33% 33% 38%-% 81% 45% 

12 38 15 14% 14% — % 143 107 

10. 2 36% 38 38 - % 25% 24% 

30 32S 4% 3% 3%- % 35% 26% 

4.1 72 178 10% 9% 9%- % 1% % 


5.4 9 23 7% 7% 7%- % 

202 3% 0 3% 3% — % 

II 5% 5% S%+ % 

£2 12 712 9% 9% 9%- % 

37 11 361 13% 12% 12%-% 

18 972 44% 44% 44% 

£7 94584 62% 58 98%-3% 

4.7 12 158 19% 19% 19% + % 

1*1119995 32% 29% 30%-1% 
8602 18% M% 17% —1% 
4* 5 444 23 % 23% 23% - % 

OA 9 45% OS 45 - % 

0.1 19 54 21 20% 20% - % 

£8 M 82 29% 29% ZB%- % 
£1 91068 20% 20% M%- % 

1*20 39 42 41% 41% 

4* 10 38 19% »% 19% + % 

9*12 W 8% B 8 — % 

3034 % *1-Ml % 

5l7 77X8 M% 12% 14% +1% 

SB 25 34% 24%- % 

11. 417 8% 7% 8 

1£ 124 9% 9% 9% 

« 17% 17% 17% - % 
3 7263 S% 8 5% — % 

61 61515 33 32 % 32% - % 

03 10 41% 41% 41%+ % 

7.4 2 51 51 51 + % 

4* 7 35 33 32% 33 

SJ 32 88% 68% 06% - % 
10. a 705 19% 19% »%- % 

10. 91 21% i8l% 21% 

3.1 114 7% 7% 7% — % 

73 940 43% 41% 41 i — 1% 

877 1% 1% l%- % 

135 29% 20% 3%- % 

£3 20 128 13% 13 13 - % 

13 1724 15 14% 15 

.8 370 13% 13% T3%+ % 

5* 81820 18% 17% 18%+ % 

2689 45% 43% 43% 

10. 9 190 18% 14% 14% - % 

4* 8 234 27% 28% 27 - % 

3* 10 005 38% 38% 38% - % 


10. 9 190 18% 14% 14% - % 

4* B 234 27 % 28% 27 - % 

3* 10 005 30% 38% 38% - % 

17 I 101 SI 30% 30% — % 

M SO 33% 83% 03*1+2 

306 11% 11 Jl\+ % 
£7 71848 25 24 24% - % 

13 9 227 22% 22% 22% - % 

£411 505 29% 29% 29% - % 

J 24 838 44% 43% 43% - % 

154 1% 1% 1% 

.614 15 84% 63% 63% — % 

7* 10 308 37% 97% 37% + % 
£424 615 18 17% 17% - % 

J 274466 39% 38% 38% -2% 
*3 10 13 3% £9% 28% 

4.4 6 32 6% 6% 6% 

7* 47748 43% 4|% 42%+ % 

£2 48 14% 14% 14% 

£1Z3 997 21% 20% 20% - % 

1JM II 21% 21% 21%- % 

IJ 37 9% 8% 8%- % 

11. G68 9 % 9% 0% - % 

1* 131010 29% 87% £8 - % 

1£ 1S6 8% 8% 8%- % 

23 .22 280 9% 8% 9%- % 

A 48 290 M% 14% 14% - % 

Hi « 8% &% a% 

9*10 22Z £4% 23% 24%+ % 
8*16 229 30% 30% 30%- % 
&0 17 31% 31% 31% - % 

1£ 12 797 19 >1 U% »% 

1*11 2W 31 30% 30%+ % 

14 608 22% 22% 22%+ % 

19.29 100 7 6% 7 + % 

a-a - 

£210 321 63% 83% -1% 

8* 643% «% 48%- % 

12 14 19 IK 181 151 -1% 

41 3% 3% 3% 

TO 3% d 8% 3% - % 

4.7183418 « »% 81%+% 

9* M 27% 27% 27%+ % 
£7 1280 14% 14% 14% 

11. 2013 12% 11% 12% — % 

U 18 28 22% 22% 22% - % 

0 178 11% 11% 11% - % 


Cb*g* 

t2 Month Pf S*v Cteaa Pra*. 

fflgh Low Stock Dt*. YVLE iMaMgb Lew Quota Ctom 
20% 17% Gaft* pt 1.70 9* 94 17% S17% 17% - % 

9 43 560 5% 5 3 - % 

49% 35% Gometl 1*0 £0 18 1765 40% K% 39%-% 

81% 35% Sap .76 1*181089 4?% 48 48%-% 

18% 11% OemB C .19 1.4 3 86 13% 13% 13% - % 

13% 12% Gflndl I 1 62e 11 23 12%. «% «%+ % 

19% 10%O*nCip JO £7 42 813 MV dK>% W%- % 

23% 18% GeeeMi 42 SOSO 71% 21% 21% 

19% 14% GAlnv 1.798 11 137 18% 18% 18% 

28% aVGatim .44 1* 151042 23% 23% 23%- % 

0% 4 OnOata « 4% 4% 4% 

10% 8 CanOev 5 212 8% d 7% 8 - % 

90% 38% GnOyn 1 £8 * 390 397 |(Q 9h 39% - % 

67 43% GtanB 1*8 3* 14 10563 03% 61% 81%+ % 

8% 5% QnHosI JO £3 175 8% B% 5%-% 

IS 7 On How* *4 £4 14 04 W% 10 10 - % 

42% 27 Gnbmt JO IJ 12 838 39 38% 3S%- % 

78% 53% anMiit* £20 £3 17 131487% 88% 67%+1 
S*% 39%QMO*B 3 73 89113 42% 40% 41 %- % 


S*% 39% QMotr ■ 3 73 

46% 41 GMOt pt£75 BJ 
82% 55%GMOIpf 5 £7 


73 89113 42% 40% 41% - % 

BJ 1 44% 44% 44% 

£7 2 37% 57% 57%- % 


82% SaVGMMpI 3 £7 2 37% 57% 57%- % 

87% 42b GM E *6 1*15 1787 SI 50% 50%-% 

32% 21% CM H .72 3* If «? 22% d21% 21% - % 

47% 38%QPU 220 4* 01180 4S% 45 4S%+ % 

98% GB%Gan8fa 1*6 1.713 1741 83% 81% 82 - % 

57% 46% GnStflnl I JO £3 13 130 47% 48% 47%- % 

9% 5% Gansco 7 343 8% 6% 6%+ % 

8% 4 Gnflad 358 4% 4 4 

43% 35% GanuPl 1*0 12 IS 683 38% 37% 38 - % 

39% 36 GaGuff 1 2* 51845 39% 38% 38%-1 


39% 3B GaGa# 1 2* 51*45 39% 38% 38%-1 

82 39% GaFae 1*0 3* B1M6 44% 43% 44 - % 

27 24% GBPW PQ.43 86 26 25% 25% 29%- % 

25% 21% GaPw pC.30 £9 13 24% 24% 34%-% 

28% 23% GaPw pC.47 96 12 25% 29% 28% 

29% 27 GaPw pi 3 10. 59u23% 29 29 + % 

28% 24%GaPwpr£» £8 9 28% 28 26 - % 

28% 24% GaPw pCL52 £7 34 26 25% 26 + % 

27% 29% GaPw pfi.79 tO. 23 25% 28% 28% 

85% 75 GaPw pr7*0 9* z340 80% 80 80 -1 

82 73% OaPm pr7.72 8* Z100 79 79 79 -1% 

52% 29% GitoPd a *6 £317 1469 41% 41% 41%- % 

21 12% GortoSe 30 1* fl 382 12% 12% 12% - % 

28% 8% GOfFd *80 10 4392 24% 23% 24%+% 

23% 17% Gody 20 L4 9 82 20% 10% 19%+ % 

20% 10% GIANT 11 70 15% 14% 15 - % 

15 <Z GMAdn 2 11%tf11* 11%- % 

1% 1-IBObrFn 467 5-32 044 *84-1-64 


26% 8%Q0fH *50 10 43« 24% 23% 24%+% 

23% 17% Gody 20 L4 9 82 20% 10% 19%+ % 

20% 10% GIANT 11 70 15% 14% 15 - % 

15 <Z GMndn 2 11%tf11% 11% - % 

1% 1-IBGibrFn 467 5-32 044 944-1-64 

90% 84% GData J8 £217 3109 «% 43% 43% - % 

40 21 Gtuno 14 39 29 % 29 29%+ % 

27% 20%GMM IJEe 4.1 17 4026 25 24% 24%+ % 

19% 12% QsxeC IS 142 18% 17% 17% - % 

28% 13 Qlenlad 1*0 8-3 41373 14% 14 14%+ % 

9% 7 CPtaQvl JO 11. 811 7% 7% 7% 

10% 7% GlncPI J8a 11. 349 8% 8% B%- % 

3% 1% GHtM n 2731 3% 3% 3% + % 

1% % GAM wt 4S1 1% 1% 1%- % 

«% 11%OMM n 173 11% 11% 11% 

0% 7 GlobYld MS 1£ 878 8% 8% 8%.+ % 

34 18% QldNag 584 24% 23% 23%- % 

38% 20% GkJnVly 21 30 90% 30% 30% 

33% 17% G*dWF 1 .16 * TO 809 25% 23% 24%+% 

4% 2 Gotdma 370 2% 2% 2% 

m 37% Gdrtdl 2 SJ 5 679 38 37% 37%- % 

63% 41%Gdrch pDJQ £4 13 42 *1% 41% 

89% 34>«Goadyr 1J0 £2 81899 33% 34% 34% - % 

13% 8 Gafchk 30 21 9% 9% 9% - % 

39% 28% Grace 1.40 4* 10 1348 29 28 % 28%+ % 

24% 20% Greet n 100 22% 22% 22%-% 

20% 16% Greco *0 £210 6 18% 18% 18% - % 

68% 52% Qratagr 1.04 1.715 244 81% 80% 81% + % 

14% 5% GlABk 20 3* 1063 8 d 6% S%- % 

68% 47 GlAIPc JO 1* 14 1388 54% 52% S3 -1% 

48% 29%GdJtC a JO 1* 12 SS2 41% 41% 41%+ % 

80% 33*2 GNtra TJOo 1£ 10 40 88 65 66% - % 

63% 33% GlTMl M2 £8 9 6731 36 53% 53%-2% 

25% 15 GlWFn *0 6* 20 x220015% 15% 15% 

Z7% 22%GUP 1*8 7J 11 5 28% 28% 26% 

18% 5% GranTr SO 3* 71298 10% 10% 10%- % 

37% 28 Grvyh M2 4J 11 1129 29% 28% 29%+ % 

58 51 Grayh pkLTS 9* xlQO 52% 52% 52% + % 

14% 8% GrowGp 172 7% 7% 7%- % 


14% 8% OrowGto 172 7% 7% 7%- % 

10% 8% GthStk JM* 8* 221 9% 9% 9% + % 

6% 3% GrubEl 80 181 4% 4% 4%- % 

23 13 Gnimn 1 7 6 8 367 13% 13 13%- % 

26% 25 Gruni pCJO II. 3 25% 25% 2S% + % 

18% 10 GnPra JO £815 31 14% 14% M%-% 

34% 23 GulM 80 £5 8 88 23% d22% 22%-% 

13% 8 Gums 4.1 1D7 9% 9 9% 

20 14% Gum pH JO £7 4 IS 15 IS + % 

14% 8% GHStLIt 5276 12 11% 11%+ % 

50% 40%GSUplD 2 48% 48% 48% 

95% 29% G6U prN 28 34% 34% 34% 

38% 30% G5U prM 16 38% 38% 38%- % 


13% 9 Gums 4.1 

20 14% Gum pfUO 8.7 

14% 8% GKStUt 

50% 40%GSUplD 
95% 29% G6U prN 
38% 30% OSU prM 


M% 6% HQ «! 

28% 19%«HE 1.80 0A 12 

4% 2% Kadaon 
4% 2% NoBFB 

44% 27%HaMn 1 £5 44 

7% 3% HaJwDd 


515 9% 9 9% 

9-412 11 19% 19% 19% - % 

1501 3% 3 3% 

174 2% 2% 2%- % 

£5 44 4586 40% 40% 40%+ % 
346 5 5 5 


34% 19% KancFb *8 1*18 83 31% 31% 31% 

16% 14% HanJS 1.47 9* 33 15% 13% 15% - % 

22% 19% Han* l*4a g.i 27 a>% £9% 20% - % 

24 15% Handle .40 1* M 998 21% 20% 20%-% 

21% 18 Hanoi *8 4*2343717 16% 18%-% 

29% 19% Hanna *0 2* 7 344 24% 24 24%+ % 

40% 22 HwdMiJS 12 13 94 30% 29% 30 + % 

20 14% Hanson *0a 4.7 13 2404 19% M% IS + % 


20 14% Hanson *0a 4.7 *3 2404 19% M% W +% 

8% 3% Hons wl 285 6% 5% S%+ % 

18% 2 HarfirJ 3430 2% 2% 2% 

12% 2 HarBJ pf1J2l 3068 2% d 1% 2 - % 

S15-18 4% Harken 113 66 4% 4% 4%- % 

25 19% Hartnd *8 3*14 897 21% 20% 21-% 

43 25% Harley 10 224 38% 83 38 - % 

34 13% Human 8 396 14% 14% 14% 

22% M Harntah 20 *131889 21% 21 21%+ % 

39% 27 Kuril *6 8*381328 29% 29% 2B%-1% 

31% 21% Haraca 1*0 5* 278 21% 21% 21%+ % 

28% 15% Hartmx 1*0 7J1B 297 15% 15% 15%+ % 

16% 14% HaOSa LB6a M. 10 SB 15% 15% 15% 

40% 3% HnB £18 £812 3B 37% 38% 37% 

M% 7% Hnflhb 1.18 H12 827 9%, 8 0 - % 

32 24% HMICP28M 9*20 329 31% 30% 30%- % 

19% 10%HlwtttB 20 1308 16% 13% 14%- % 

16% 11% HentaM *6a J 309 14% 14% 14% 

38 16% HeBfg -40 £012 37 19% W% 18% 

85% 22% HahKCB J4 £8172482 30% 29% 30%+ % 

33% 17%KataeCs*B 1.1 tl 1236 M% 18% 18%+ % 

34% 21%HahaP -44 1.436 3» 33% 32 32%- % 

17% 8% Hebei 805 14% 14% 14% 

52% 33% Horcuts £24 6512 727 34% 33% 84%+ % 

38% 24%HrMwy JO 2518 f» 32% 31% 31%- % 

81% 40% HawtPk -42 1* 12 2562 44% 42% 43%- % 

35% 18%Heacel .44 £710 SS0 16% W% 18%+ % 

28 17% Harare a *2 4* 9 200 21% 21% 21%- % 

17% 14% HSftaer A* 2* 80 18 15% 15% M%+ % 

9% 3% HUbco 1*0 20. KB9 8% 5% 3%- %. 

9% 6% MJncfl 1*0 H 938 6% 6% 8%-% 

10 7% MIldB n1*D 17. 650 7%d 7 -% 


9% 7 MVM 1.14 U. 18 
9 7% rardPI 1.14 11 194 
S% 28% HWnbd JB 1* 20 528 


ao 7% d B\ 7 - % 

n i ? 7 ? O' - 

94 7% 7% 7%- % 


4lS 40% 41%- % 
4%d 4% 4% — % 


46% 20% HWnbd JB M20 528 41% 40% 41 %- % 

9% 4% HIHOap 138 4% d 4% 4%-% 

115% 4»%HUM 1 1.7 28 3923 83 80 BO -4% 

131 100 HUecfdJMe J 25 87 111% 111 111%-% 
39 28 Holiday 188407 62% 38 59%-2% 

38% 29 HMD a .12 *283200 36% 35% 38 - % 

22% 19% Hmln (d£85 11 2061 20% 19% 19% - % 

9% % HnoBB 8 1 IB-18 1 - % 

47% 27 HmaFd *0 J 8 487 27% dZfi% 26% - % 

23% 12%HmMka 20 J 893977 uZ3% 22% 28% + % 

4% 1% KnstdF 41 1% d 1% 1%- % 

4% 1% tfenFB S 1% d 1% 1%- % 

S3 24% Honda a AS JIB 342 25% 23% 23%-% 

91% 60%Homrafl 2.73 13 1144 84% 82 82%-1% 

22% 18% HK Tel *4e 4* 639 20 19% 20 + % 

11% 6% HoprSd TO 8% 3% 3% + % 

2% 1% HrzHtt 3 1% 1% 1% 

35% 20%Horm*l J2 1717 W8 31% 31% 31%- % 

10% 8% Harih n 133 9% 9% 9% 

10% 6% Heeinv 1 18. 191 5% 5% 3%— % 

50% 27% KmgM .70 £518 2U 29% 28% 28%-1 

25 13% HouFab JO 2* n 322 17% 16 16% - % 

81% 45% Hoasklt £14b 4* 7 022 48% 48% 46%+ % 

143 107 HoM p»*5 £7 4 1QB% TO8% 108% + % 

25% 24% HaM plA 42 24% 24% 24% 

35% 28% Haulnd 2*8 8* 12 1350 33% 33 33%+% 

1 % % HauOfl *8e 7.1 W 1 % 1% 1%+ % 

18% 6% HudFd .12 12 8 74 9% 9% 9% 

23 13% Huffy M ZA 10 122 17 M% M%- % 


23 13% Huffy A0 £4 10 122 17 U% 16%- % 

21% 17% HvghS S *8 £1 9 120 17%d1B% M%- % 

44% 26% Human 1JM 2* 14 B5S 39% 38% 39%-% 

24% T7%Hun1MlJ1 L417 90 19% 19% 19% 

27% 15% HMgln n*Z *22 MO 24 23% 23% - % 

13% »% Hunhry 1JB 1£ 103 11% 11% 11% 

29% 23% Hyrtral 1J0 £7 13 41 S3%d23% 23% - % 

12 % 10 %Hyprn m*8 i£ 128 11 10 % W%- % 

17% 13% IBP SO 3*16 3693 16% 15% 15%+ % 

M% «%«SM .709, 10. X 7% 7 7 + % 

6% 4% KN Ph 4S2 4% d 4% 4%— % 

28 21% IE Ind 2*6 11 11 28 25% 25% 25%-% 

49 % 31 % IMC FrtIJB 11 8 337 34% M% 34%+ % 

M% 13%BWn 1.68a 9J 10 17% 17% 17%- % 

22% 19 OTbab 2*8 14. 7 178 20 % 20% 20% - % 

H% 12 IFTT a 1.M 9.4 19 99 12% 12% 12% + % 

84% 51 ITT Cp 1 JO 3* 92097 84% S3 88% - % 

104 96% HT pIK 4 45 2 89% 90% 89%- % 

93% 82% rtT p*0 5 £0 6 83 K% S3 - % 
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51% 40% SmthBc .17* 
45% 35% 9«tB *0-170 
25% 29% SOUFD nJ0 
78 57% Sanckr 144 

41% 28% StapOn 1-00 
4% 3% Snyder 40 

12% 8% Snydr pf248 
3% i- Godmm 
60% 20% Soon 2 
08% 49% SanyCp -ZTa 
43% 30% Source 180 
23% 18 .SaJertn 1.40 
29% 19% Soudntr 40 
28% 17 SoaxJSK L12 
29% 22% SOUSlCO 2.14 
32% 27% SohlCS 140 
46% 39 SNET1 sl.lt 
33% 28% SoRy.pt 248 
13% lOVSoUnCa 40 
1% 3-32«15oii* 

10% % v|Sn* pf 

6 7-32<45<nkpM 

30% 3) SwAirl .14 
20% 18% SwtGaS 1.40 
64% 42%S*BeH 240 
33% 17% 5w£nr 48 
31% 25% SertPS 020 
«3% 33 Sovran 140 
39 10% Spain 48a 

12% 5% Spsrsm 42 

72% 6% Spwflutf 45s 

45% 32%SprtigBl20 


Si:'i 

IS-" 

43%-% 


M 380 19% N 19%+ % 

4 1321 13% 12% 13 + % 

12 H 35 77% 17% 17%- % 

2.7 8 SOB 7% 7% 7% 

1- 4 22 2935 60% ®% »%-f 

2063 10% 10% lo%+ % 
24 99 25 24% 24%+ % 

45 75713 74% 73% 74%+ 1% 

2412 226 9% 0% a%- % 

50 282 8% - 8% 8% + % 

14 22 2038 32% 31% 32%+ % 

2.718 7 14% 14% 14% - % 

2- BIBB 7. 9% 9% BV 

1416 S49 25% 24% 2+%- % 
32 212705 19 d18% 18% - % 

2J M 131 22% 22% 22% . 

32 7 70 18% 18% T8% 

53 10 V% 10 

12. 41 9% 9% 3% + % 

-s—s - 

84 10 1550 37% 36% 38%- % 
IT 12 125 11% 11% 11%- % 
01 13,118 8% 8% 8% 

9210 9 39% 39% 30% + % 

. 42 S 236 24 23% .23%+ % 

04 80 31% 31% 3J%- % 
34 001 12% 12% 12%+ % 

11. 9 12 12% 12% 12% - % 

14 8 03 6% 8% B%+ % . 

U B 13 12% 12% - V 

14 21 914 20% 27% 28% * % 
0.19 09 9% 8% 5%- % 

74 9 *23 23 22% 22% + % 

- .12 424 10% 10% T0%+ % 
12 17 3429 44 41% 42%-IV 

3.1 81317 21% 20% 20%- % 
BA 13 B15 42% 42 V 42% 

‘ 2444 68 JV 7% 7% 

74 Vt 182 27% d27% 27% - % 

30. 130 7% 7% 7% — % 

02 8 290 26% 25% 28 
4 2918 70% 10% 10% - V 

SITS4008 27% 28% 27 - % 
U 3 25% 25% 2S% 

1088 932 % V—1-32 

m. 35 5% 5 5%+ % 

74-n 107 33% 33% 33%- % 
1& 27 9% 9% 0%- % . 

2419 3277. 79 79% 77%-1% 

2727SG8 46% 44% 45%- % 

. 430 942 13% 13% 13%- % 

■ -437 8% 4% 5% 

3 14 487 22% 22 22% 

24 90 9% 118% 8% - % 

14 0 064 44% 43% 43%- % 

02 27215 14% IS + % 

41720M 67 50% 59%-2% 

It. 12 13% 13% 13%+ % 

13. 5 «% «% UV~ % 

13. 33 16% 15% 18%- V 

42 12087 87 97 -W% 

1411230 78% 73% 74%+ % 

14 95 19% 19% 19%+ % 

22 58.19% 19% 1»%- % 
52 12 0289. 98% . 37% 38%+.% 
814 627396 35 --95% «%-% 

- 441 442- 89%r*69 - •«»%-? %.- ■ 
.&*. 1 99 .49. -88.-1 

44 808 1*% 13% -»% . 

4 41790 7% 8% «%- % 

98 287 7% 8% 6%-.% 

8510 178 21% 21 21 - % 

1.718 274 29% 29% 29% 

87 91367 17% 18% »%- % 
7.f If 1391 W% 10% f0%- % 

2413 19% 9% 9% . 

4412109847% 48% 47 +1% . 
2213 873 32% 32 52 - % 

251061 10% 9% 10 - % 

1J 10 173 3 7% 7% - % 

8011 107 23% 23 23 - % 

20 S%d3% 3%— % 

9J 4 ia%die*2 w%- % 

S5 8 129 28% 28% 28%- % 

1L13 3 14 14 1* - % 

3413 151 M% n% 13V- % 
54 92333 11% d1D% W%- %• 
717 71% 77% 11%+ % 

A 370 47 S8% 48% + % 

A 1832 42 % 41% 41% — % 

12 21 154 23% 33% Z3%- % 

1417 65 87% 80% 89%-1% 

3412 080 32 31% 31%+ % 

15 448 4% 4 4% 

2 a . is io% io% io%+ % 

T iS ft ft , 

<4 M 398 44% 43% 4S%- % 
428 248 80% 80 80%+T ■ 

84 19 40% 40% 40%+ % 

74 W 20 18% 18% 19. -. % 

14 7 98 28% 28% 26%+ % 

SJ 7 515 17% d18% »%- % 

74 10 7501 27% 27 27%-% 

8411 90 30 »% 30 

<J 12 808 38% 37% 37% - % 

84 ii 31% 31% 31%— % . 

14 26 13% 13% 13% 1 

839 T1-64 M2 TVB4 I 

802 % 632 6-32-3-32 | 

6 M2 M2 M2 

J 8 418 20% 20% 20% 

84 6 102 1*V «%• 18% 

4.914 3881 53% 82% 52V- % 

24-20 165 28% 20% 28% - % 

7.710 387 29 28% 25%- V 

51 81110 3S% 34% 35 - % 

SB 87 Z7% 27 27%+ % 

94 103 5V d 5% 5% -.% 

4 33 6% 8% . 9% + % 

34 9 119 38 35% 33% 


20 3%d3% 3%— % 

r 4 I8%dl6% »%- % 
i 8 129 28% 28% 28%— % 

.15 3 14 14 14 - % 

>10 151 14% 13% 13V- % 


-T-T - 

418 9T3 17% 17 17% 

SO 7 131 12% 11 Tl%-1 

M. 366 8% 8% 0% 

4 10 43% 43% 43%+ % 

S711 2840 27 26% 2S% 

18 158 14% 14% 14% 

17. 96 7% 7% 7% 

24 96 3418 14% 14 14% + % 

74 0 33 20% 20% 20% - % 

1711 90S 48% 45% 48 - % 

31 78 1KB VIS 5-10—1-32 

31 xnB049%37% 38V + V 

44 6 67 10% 10% 10V + % 

10 20 BZ2 89% 68% 88% 

23 4257 20% 26 25V— % 

L7 10 1840 X d3S% 35% — % 

13 7uH% 18 18 

12 12% 12% 12% — % 

11 157 »% d 7% TV- % 

84 43 270 T7 18% 18%- % 

M US 1% >% T%- % 

18 1210 18% 617% 18% + % 
1218 178 348% 341 34V-3% 

4.7 Q was 23% 22% 22% — % 
14 8 343 fltt% 59% 80%+ % 
04 104 14% 13% 14 + % 

11. 338 8 8% 8% 

11. 1961 0 8% 8% 

44 147 9% 9% B%-% 

5418 3531 00% SS% 50%+1% 

97 853 9 8% 8%- % 

250 a o% av- % 

2 17 17 17 - % 

52 IS GIBS E7% 08% 50%+ % 

20 48 48% 48% 

34 X233 Z1%d21 21 - % 

24 BS59B 31% 30% 31% - % 

14 40 9 31% 31% 31%-% 
17 84548 33% 31% 33% - % , 

5 145 8% 5% 6 - % I 

5 10 10 10 

44 71010 22% 21% 22% 

44 1 48V 48% 48% 

24 10 1% 8% B%- % 

72 fST 34% 33% 34 — V 

24 568 30% 30% 30%- % 

25 425 12% 12 12% 

44 IS 175 5BV 40% 50%+ % 
1811 1 19% 19% 19% 

11 6 74 7 EV 7 + % 

284 8-16 % 9-18 


17% 11% Tredgr s 4* 
23% 17V TriCoa 349a 
30V 28V TrtCn pl05O 
63% 36% Tribune 48 
46 24 Trinty 40 

30% 21 Trtmna 43 
18% 10% TritonG 
18 12 % TriEno -10b 

25% 19% TrtlE pt 2 
49% 11%TucsEP 
14% 8% TuBSK 45 
U% 9% TurK n 43a 
53V 33VTyBaUl 40 
9 4% Tyler n 48 


14% 01 HUSK 

U% 9% Turk n 
53V 33 V TycoLb 
9 4% Tyler n 


44 IS 175 n% 40% 50%+ % 

1911 1 19% 10% 19% 

11 6 74 7 EV 7 + % 

- 284 8-16 % 8-18 

248 13 12% 12%— % 

422 243 43 42% 43+% 

14165 4787 107 tftOOV IOOV-4.% 
8623 42% d40 40 -2% 

4901 41% 639% 39%-2% 
12141831 34% 33% 34V+ b 

14 9 597 28 28% 27%- % 

101 2 1 % 1 %- % 

275 4 3% 4 

79 18 17% 18 

25 19 05 22% 21% 32 + % 

M. 5 27% 27% 27%+ % 

9J 9 34% 24% 24% . 

15 2 23% 23% 23% + % 

7 RB 3% 3% S%- % 

7 W0 10% 9% 9%- % 

.717 2 34% 34% 34% 

24 141403 90% 48% 49 -1% 
«D 112 34% 24% «%- % 
29141197 21 20% 20% — V 

45 28 54% 52% 52%-3% 

4 39 8 28 28 28 

284443 37%, »% 35% - % 
20 37 4% 4% 4% 

14. 77 15% 1S% 15%+ % 

6J> 11407 98% 38% 30% - % 
1111 25 23% 23% »%“% 
44 -ta M% MV 14% - % 
34 890 41% 41% 44%+ % 

04 10 Si 51 61 

4 549 3% 3V “ 3%— % 
118 2% 1% 2 

74 Z20 93 S3 93 +1% 

11 59 3% 3 3%+ % 

171S 274 11 10% II + % 

7.4 S23S5 33 32% 32%- % 

£.1 121250 IZ 611% 11%-% 

11 535 21% 21% 21% 

15 2 28% 29% 29%+ % 

22 13 380 41% 40% 4fl%- % 

13 10 STB 2» 24 34% - % 

23 26 1358 23% 23% 23%+ % 

zi 10 % io% m% 

.711 588 14% 14% 14% 

18 5 22% 22% 22%+ % 

1805 14% 13% 13% - % 

4414 250 8% 8% 8% 

J2 897 13% 13% 13%— % 

.7 171911 43% 43 43% 

14 110 8% 8% 8%- % 


w% 14% UnfedF M 
30% I 2 %um,y« i 
04% 31 llnisy p075 
3% 2 Unit 

»% 14% UAU 30 

17% 12% UBrtnd 20 
34% 3C%Uhun 242 
23% 20 Ulllu pr02U 
15% 9% Unkind 44 

. 31% W% UlMflrai 
20% 11% UMtnv 40 

11% 8% UKIng 49s 

5% 1% UMMM 

2% 1% UPKMn 

64% 20V UtalrG ,12a 
2% 1 U&Hcm 

28% KVUSSnos .40 
01% 30V US Sura 60 
81 58% US Wed 178 

"57% 42% UnTech 140 
43 V 22% Unlwl s 1 
17% I4%UWR 48 
0% 4% IMMe 
17% 12% Untar a JO 
39 32% UnvCp 1.48 

29% 21% UnsFd s 
14% llV Unttffi 146 
8% 4% (Match 

4% ii unvMea -06a 
8% 5% unMd pf 
31% »% Unocal a JO 
42% 27% Upfonn 1 
48% 36VU3UPE IAS 
37 34% USLF pr3J3 

9% 0% Us IMF 42 

22% 17%unnca 144 
28% 25% UUICO prZ-61 
23% IS % UUCo prl J7 

- V- 

36% 20 VP Cp 1 
8% 4% VUG n 120 

18% 11% VMM .20 
«% BV Valero -10a 
28% 28%ValsrpQ44 
22% 14%V*MQ 250 
2% 13-18 Valsytn 
19% WVVanDrn 40 
10% 0% VkmpM 48 

10% 7% VKMT 1.12a 

12% «Z VKMI n.07a 
12% 8% VKML nSJo 

SB » VKM. pf 
7% 3V Varco 
30% 19% Vartan 28 
3% 2 Varoy 
22% 16% Verily pflJQ 
14 12 VaxtSe 14Da 

6% V Veetm 
00% 78% VaEP p(7J2! 

87 74 VaEP pf7.4S 

203, UV Vtthn 
56% 31 VtsoCh 140 
32 23 Vlvra n 

23% 12% Voo* 

126% 107% Vomad 
48% 41 VukM *1.12 

- W- 

25% 18% VfICOR si-40 

10 6% WMS 

24% 2T%MBL»S1J4 
20 9% WsCen n 

11% 0% WbUdc 

47% 31%WdMrt 22 
50% 34%WslQm 40 
31% 21% Wa)C& a 48 
7% 4% WmCpI J2t 

118% 77% WarrrL 304 
32% 23% WssliGs 140 
39% 24 WlrtftlU 100 
31% 25 WstlWr 248 
38% 20% Waste a 32 
27% 1B%WflOUn AS 

11 8% Huumn .12 

5% 1% Wesnlf 

15% T% WsocD 

3% % Wsdgm 

32% 25% WeMU 148 
U% tOhVUrtnASa 
37% 2S% Weblfk 58 
43 20% Wstmn s .12 

87% 83% WBIIeF 340 
7 4% Wendys 44 

22% 15% W4M .40 
88% 29% VWhPe -32a 
W% B% WCNA 
18% 12% WtGS pfIJBO 
U% If HUGH it 
21% 18% WnMn n 
2% % VrUnion 

43% 6% WUn ptA 

18 2% WUnpB 

78% SZVWHBE 240 
23% 17% Wstpc B0O2a 
28% 25% Wdpc pLTOa 
33% 26% WsMca 1 
32% 2S% Weyerti 120 
40% 34%Way«r pt£42 

a 33% WWbT n 
g% yjwnpn 
38% 29 njWFrl P*B 
30 19% vnVPH pt 

33% 25% Wbripl UQ 
17% 10% WhiMM 
37% 25 HltamUE 
13% 7% IttiRk n 

3% % Wilfred 

20% 11%WnaGc.10 
44% 29%wnas« 1.40 
81% 49% won pe«7 
7% B WttShrO JOt 
2S 4% Wlndmr 
05 44 WbiDb 148 

9% 4% WlMbg 40 

32% 25% WaeEn 1.88 
M% 20% Mad’S LGZ 
40% 34%WHce 1.72 . 
72% 40%Wohdh 180 
15% 8% WrtdCp 

19% 10% WrtdVl 141* 

57 W Whglsy 40s 
11% 7% WyiiH-b 48 
12% 5 WyM 

69 52% Xerox 3 

49 44% Xerox pM.13 

43% 23% XTRA .72 
32% 21% XTRA pfUM 
4% 2% Zapata 

31% »% ZwilthE 
21% 17 ZanNd 44 
» 5% Zonk 1.08 

18% 14%Zaros .40 
44% 2S%Zumlit JO 
12% 10 Zenrig 141a 
10 8% Zewgn 40 


0B4H3 1B% 16% 15% — % 
74 4709 14% 13% 13% - V 
11 705 » 35% 35% — % 

IDS 3% 3 3% 

ZT W 7W W T7 17%— % 
14 S 25 19% 16% 10%+ % 

74 b 1S3 30% 29% 29^- % 
17 2250 22% 22% 22%+ % 

0911 185 8 % 0 9% B%- % 

1.T 2 10%d10V 19%- % 

1Jt9 23 19% 19% 1B%- % 

% T . 


1 1% 1% T%- % 
4 2Z9S 27% 628% 28% - % 
897 1% 1% IV- % 


897 1% .. 

£317 937 13% 18% 10%- % 

14 20 B9 61% 51% 61% 

5IU3261 68% 08 68%-% 

34 ozna oo% «% ga%+ % 
30 25 1088 33% 32% 33 

64 77 73 15 14% 16 

70 81 5% 0% 5% 

ZJS IO 33 12% 612 12 - % 

4410 147 33 32% 32% 

M 987 24% 23% 24%+ % 

1L11 35 1! 12% 13 + % 

37 4% 4% 4% + % 

10 69 2% 2 2 - % 

E 7% 7% 7%- V 

24 7799 28% 39% 27% 

£9 17 3024 84% 33% 34% 

16 U 1378 42V 41% 4iV+ V 
at 3 SGV 38% 36V + % 

11 SO 9% 9% 0% 

0411 276 21 20% 20% 

13 5 28 SB 26 + V 

84 50 22% 21% 2i%- % 

-V-V - 

13 12 304 31% 30% 30%+ % 

21 242 5% 5% 5% 

1415 62 17 18% 10% 

3 151154 M% 14% 14%- % 
11 35 27% Z7% 27% 

15 25 172 17 16% 16% 

4 1% 1% 1%+ % 

34 17 71 15% 16% 13% - % 

74 179 B% 8% 8% + % 

14. 112 8 7% 7%- % 

.0 360*12% 12 12%+ % 

11. 207 8% B% 8% 

5 25 25 25 

60 690 0% 8% 6% + % 

UK 388 20% 20% 20%+ % 
10 26332 8 % 3 3 - % 

00 1057 27% 21% 21V + % 

soil 0 13% 13% 13%- % 
147 13-18 V %-1-lB 
13 x2*0 83 83 83 -1 

13 140 8! 80% 80% — 1% 

13 » W % W 16% - % 

5A 4 780 33% 32% 33%+ % 
304 24% 24% 24% - % 
254 10% 17% 17% - % 
25 rr HP 6105% 105%-2 
£713 3B7 42% 41% 41%- % 

_yy _ 

SI 10 88 23 22V 22% - % 

28 226 9% 9% 9%+ % 

74 13 U0 22% 22% 22% + % 
T704 9% 6 0% 0% - V 

40 92 10 % 9% 10 + % 

4 253724 42% 41% 42%+ % 

14 18 7S3 41% 40% 41% + % 

1.7 15 430 27 % 25V 25% + % 

7413 63 4% 4% 4%- % 

24 192408110 108% 108% 

1612 94 28% 29% 29%+% 

4J 61 25% 25 25% — % 

1411 78 29% 29% 29% 

I. 0 26 8507 31% 30% 30%- % 

29 8 131 18% 618 W% + % 

13 9 370 7% 7% ?%— % 

1 4% 4% 4%+ % 

348 9% 9 9% + % 

3 1% 1% 1% 

8130 150 sa% 30% 30% 

29 M 11% 11% >1% 

£0 16 121 29 28% 23%+ % 

.5154502 28 24 % 25% + % 

14 6 2704 60 % 67 67%-1 

ID 13 2701 4% 64 4 - % 

22 M 310 18% 18% 1B%“ % 

LI 12 201 28% 629 29 - % 

371 14% 14% 14% — % 

1£ 31 15% 15% 10%+ % 

10 11% 11% 11% 

56 n% 19% n%+ % 

013 13-32 % %-1« 

5 7 0% 6% —1% 

25 1% 3% 3% — % 

13113576 72% 71% 71%+ % 

64 K8u23% 23 23 + % 

£7 175 28% 20 29 - % 

17852828 27 27% + % 

84 8x3185 at% 23% 24 - % 
7-5 3 35 35 35 - % 

908 35 34% 35 + % 

57 10% 10% 10% 

XMO 29 <S0% 26% — % 
Z230 19% 618% 19% 

17181300 30% 29V 30 - % 
IS 13% 13% »%- % 

4017 4780 25% 25% 25% + % 

2 If* 7% 7% 7% 

15 13-18 V V 
4 10 45 12% 11% 11% 

44 TIB 33% 32% 33%+ % 

7 A 301 SSk S3 B2%- % 

10 85 48 8% 6% B%+ % 

4 1103 6% 4% 5 — % 

1416 428 69% 58 V 59 

40 83 5 4% 5 

0.710 430 69% 20V 29%+ % 

7411 388 22%. 22 22% .. 

4410 tOO 35 .34% 35 + V 

1313 991 53% 57% 57%-% 

0 58 12% 12 12 - % 

BJ 22118% M% 18% + % 

14 19 408 40% 48V 49% + % 
£8 17 39 10% 10% 10% 

133 10 8% 10 + % 

5414 1893 53V 52% 63%- % 

84 2 47V 47% 47-%— % 

10 30 44 24% 34% 24%— % 

10 1 21% 21% 21% 

225 2 % 2% 2% 

1572 9% 6 9% 9%- % 

SO 8 110 17% 618% 15% - % 

11 453 8% 5% 6 + % 

£714 GS 15% « 15 

£1 18 4S3 38 % 35% 38%+ % 

II. 1028 11% 11 11 %- % 

11 1273 9% 9% »V- % 


14% 14% — % 
18% 18%+ % 


19% 19%+ % 

A i:«r 

tS n?+- s: 


78% — % 

a»V- V 

35 - % 
27 V + V 


- U- 

294 111% UAL Cp 
28% 22% UDC pt 175 
27 17% UDC £40a 

25% 20V UDC pf 
40% 28V UQt 225 
28% IT (UBRlI.TS 
9% 3% UNCJnc 

Sl% 27%UNUU 40 
34 28% USFQ £80 

AB% 41V USHJ pHJD 

7% 2% use 

25% 22%U8UCO 1 
31% T*V 1ST so. 
99% 30% USX L40 
12% 7% (Anns 
24 14% UnlFd ( .12 

48% 34% (MISW 141a 
80 00% UnMV 2a 

41% 34 UnCmpI^S 
33% 20% uCarb 1 
21% 12% UnknC 
20% 23 UnBec 248 
41 34 UnEI pOJO 


■u-u- 

9 7589149% 187 
IS 31 24% 24% 
11. 5 152 21% 20% 
41 22% 21% 
8411 89 34% 34% 
BA 7 370 18% 17% 
41489 4% 3% 

14 12 4300 47 43% 
11251857 29 27% 
97 177 42% 42 

4 345 4% 4% 

44 8 112 22% 22% 
SM 18 1284 27 % 2S% 
44 W 4081 33% 32% 
11 131 BV 8 
417 45 30% 20 
£7 13 310 *5 44% 

24 M 1038 79% 78% 
4.4 01259 34% 633% 
4J 68122 21% 20% 
13 548 20 19% 

7.711 1299 Z7% 20% 
02 zlOO 38 38 


137 “ 13 

3*%- % 

’av-% 

a-* 

4ZV- V 
4V- % 
22% - % 
2E%- % 
32%+ % 

20 % - ^ 

a: s 


92 84% UB pR. 8 10 25088 89 89 -1 

19% 13% UnExp T40a 11. K S3 17% 17% 17V- V 

81 B3% UePso £32 £1 13 MSS 74% 73% 73%- % 

16% IDkVPbttrtAS 44Ux34 II W% 10% - % 

18% 19% (MTsbc 20 1412x76 T7%’17 17 + % 


Salas ngures ora uoomdalYearfy highs and lows railed Die 
prevlotu 52 (veeka plus the currant week, out not lha totem 
Hading day. Where a apUt or Block dividend amounting to 25 
percent or more fin been paid, the war's Wflh-only range and 
dhddend on shown for the new stock only. Unless otherwise 
noted, rales erf dividend ore annual dtsfauraamenta based on the 
latest declaration.. 

wdhddtaid also xpafsX. btavuta rale of tSvldend plus stock 
Addend. c-BqtadaUng dlvidtnd. c ldw afle d. d-new yearly law. 
a^dMdead dsdarad or paid to preceding 12 months. p+Jlwdono 
In CoiuAan kinds, subfecr to 15% non+esktafice tax. kiivktend 
dodsxed altar spOLup ar aback AnUend. HfMdand paid ttus 
year, omitted, deter red, or no aeden taken a! latest Avktend 
meeting, k^htdand doctored ar ptad (Ms year, an accumulative 
taue wWt dWfatends In orreore. B-near taaue In the past 52 
weoki The high-low range begins vdth the start of tratflng- 
nd-noxt day dellvary. PfE prica-earnlnge ratio, r-dlvidend 
declared ar paid In preceding 12 monttisjlua stock dividend. 
M b* apdt. OiMendi begm with dads of spin, sta-salas. 
Ldvldand paid In stock In preceding 12month3, estimated cash 
value an exrdMdand or sx-dlstrlbutton daw. u-new yearly high, 
v+raatng halted vV4n benktuplcy or receivership or beina 
reorganised under the Bankruptcy Act or securities assumed 
by such companion- wd-dtstflbuted. wt-whon issued, ww-wlth 
warrant*, x-ex-divldand or es+lghis, xdlvex-dlstrttxitton. xw- 
wHtiout warrants. y-ax<Uvider>d and soles Infull. yW-ylold. 
z-Botos In fuO. 


AMEX COMPOSITE PRICES 


4pm prices 
January 29 


stock DtV.E 100 a Mgh Lew 


AT0E ■ 771 14% 13% 

ATT Fd£32a t3S 53% 62% 

Acton 3 80 13 12% 

AlrExp 10 U 14% M% 

■ m«w 7 e% aV 

AMti IBS 1% 1% 

AIMlar 43 1 % 1 % 

AlfdtaIn ■ 45 *5 S% 3% 

Aon 81 2849 38% 33V 

' AmdN .10 10 2795 15% 15% 

Ahreel 44# id 2 17% 17% 
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MARKETS IN PERSPECTIVE 


By William Cochrane 


Wail Street 


AFTER a brief attempt to rally 
at the opening, the equity mar¬ 
ket started drifting lower again 
in low volume, writes Janet 
Bush in New York. 

The Dow Jones Industrial 
Average closed 5.85 points 
lower at 2.553.38 on volume of 
only 151m shares. At one stage, 
the index had stood more than 
25 points lower but then recov¬ 
ered swiftly in the final hour of 
trading. Other key indices 
were also lower. 

The Standard & Poor's 500 
was quoted modestly lower 
while secondary stocks contin¬ 
ued to come under selling pres¬ 
sure. The Nasdaq Composite 
index was quoted more than 3 
points lower at the close. 

The early buying, which 
took the Dow about 10 points 
higher, was a continuation of 
the rally during afternoon trad¬ 
ing on Friday which had 
erased a loss of about 30 points 
to leave the Dow only 1.81 
points lower at the close at 
2,559.23. But the small rally. 


which came on the heels of bet¬ 
ter performances in Tokyo and 
London, soon fizzled out. 

The market was then driven 
lower by a round of pro¬ 
gramme selling. Chances of a 
recovery from its recent sharp 
fall appear slim while the Trea¬ 
sury bond market remains in 
the doldrums. 

The bond market yesterday 
failed to rebound at all from its 
slump on Friday, and the yield 
on the benchmark long bond 
rose to 8.54 per cent in late 
trading. A combination of ris¬ 
ing yields in the bond market 
and poor corporate earnings 
has left the equity market reel¬ 
ing. The Dow would only have 
to fall about another 5 points 
from yesterday's close to 
record the worst January since 
1960, when it lost 8.5 per cent. 

There are a number of hur¬ 
dles to be cleared this week 
including tomorrow's 
announcement of the details of 
next month's quarterly refund¬ 
ing and Friday's January 
employment release. 

Kay Jewelers fell SI‘A to 
$14% as takeover speculation 


surrounding the stock faded. 
Ratners of Britain denied 
rumours on Friday that it was 
prepared to make a 525 a share 
bid. 

Di Giorgio fell $2'4 to $26%. 
Mr Arthur Goldberg, the inves¬ 
tor, extended his tender offer 
of $30 a share until Wednesday. 
The offer had been due to 
expire last Friday. 

Pfizer added $% to $68% 
after the Food and Drug 
Administration approved the 
drug Fluconzole which treats 
two AIDS-related fungal infec¬ 
tions. 
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LIGHT trading in Toronto saw 
stock prices finish lower for 
the fourth consecutive session, 
dragged down mainly by media 
and transportation stocks. 

The 300 composite index 
ended 11.20 lower at 372252, as 
declines outnumbered 
advances 363 to 235. Volume 
fell to 19,223,000 shares, worth 
C$243.2m, from Friday's 
30.895,000 shares, worth 
C$401.2m. 
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A TENTATIVE recovery 
In Japan was scant 
compensation for the 
continued slide on Wall Street 
last week. With Europe in a 
position of uneasy compromise 
between the two, the FT-Actu- 
aries World Index fell by L4 
per cent, for a 5.9 per cent 
decline on the year so far. 

New York, which has the 
unhappy distinction of being 
the worst performer in the first 
four weeks of 1990. has been 
plagued by the fear of a further 
rise in short-term interest 
rates, inflation worries and a 
fast growing list of companies 
producing disappointing earn¬ 
ings reports. 

Mr Albert Edwards, US econ- 
omist for Kleinwort Benson, 
says that the US bond market 
sell-off is a short-term affair, 
with the rise in yields acceler¬ 
ated by this month’s collapse 
in the Japanese bond market 
That could support the view 
that the three-week decline in 
US equities has been a correc¬ 
tion, rather ft™ the beginning 
of a bear market. However, 
there are other commentators 
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such as Hoare. Govett who say 
that, while there may be.seope 
now for a small rebound, the 
trend continues to be down- 
w@rds> 

In Europe, there were only 
two winners, and they were 
very different in character. 
Finland, bombed out in 1989 
and still with severe question 
markets over its economic poli¬ 
cies and prospects, has been 
lilted by corporate activity in 
the forestry sector. 

West Germany’s 1 per cent 
lift, following a 43 drop the 
week before, reflects a sound 
growth economy with huge 
prospects in Eastern Europe; 
however, those prospects vary 
from week to week with the 
apparent strength of the Soviet 
leadership, and there are wor¬ 
ries about the danger of 
protracted, bitter wage negotia¬ 
tions in the current round 
between employers and mem¬ 
bers of the IG Metall metal¬ 
workers’ union. 

Europe’s big losers were Bel¬ 
gium and Switzerland. The for¬ 
mer can be a very thin and 
illiquid market and last week, 
say observers, it was even 
worse than usual Apart from 
speculative situations, which 


included ^psheet rumours lag 
Friday about Socidte Generate 
de Belgique and tw ° °* ** 

quoted subsidiaries, Hoboken 

and Acec, there seemed to be 
little will to invest. 

This may have be® 11 short¬ 
sighted. The quality of iast. 
Wednesday's domestic 
Hon figures, apparently; was 
masked by an .increase to 
excise duties. Without those,- 
they would have been very 
encouraging indeed. - 

The Swiss seem to nave 
intensified their fixation 
other markets and the high 
level of short-term interest 
rates. It was reported last week 
that many large Swiss institu. 
tional investors were choosing 
to hold their money m high- 
yield, short-term money mar¬ 
ket instruments, rather than 
invest in equities. 

Outside Europe, the mam 
action was in and around bul¬ 
lion as most Pacific Basin mar¬ 
kets began to wind up for the 
Chinese new year holiday. 
South Africa moved to second $ 
place in the 1990 rankings, 
after a buoyant week for gold 
shares, and Australia, with a 
more widely-based market, fol¬ 
lowed at a more gentle pace. 


r i, 

if*' 


EUROPE 


miik sees 15% sain In US Bourses call a halt to three-week downtrend 

O __ . _ . ....... - _:_ __ — - ._-n ■ .1__ —..14 -T 


By William Cochrane 


THE US equity market is 
unlikely to move out of its 
present phase until the spring 
or early summer, but it could 
end 2990 with a good perfor¬ 
mance overall, according to 
Kidder Peabody, the US invest¬ 
ment bank. 

Mr Joseph Fuchs, managing 
director and head of research 
at Kidder Peabody was in Lon¬ 
don yesterday to talk to UK 
institutions. He said that the 9 
per cent f 2 ll in the Dow Jones 
Industrial Average since it 
peaked at the start of this year 
was a short-term correction, 
rather than a fundamental 
change in direction, and that 
the market could end 1990 
with a gain of 15 per cent 


Reduced earnings expecta¬ 
tions have been at the heart of 
the market's problem, he 
added: a rise in earnings per 
share of 63 per cent in the 
three years to December 1989 
included a rise of only 2 per 
cent in 1989, and the earnings 
prospect for 1990 was between 
stasis and a 3 per cent gain. 

“Analysts' expectations are 
still very much higher than 
those of the economists,*' Mr 
Fncixs observed. Immediate 
short-term prospects are also 
affected by fears of a further 
increase in short-term interest 
rates, np from 7.7 per cent to 
8J5 per cent in the past month, 
worries about inflation, the 
slowdown in the US economy 


and the sometimes disastrous 
effect on company results. 

However, he said, Kidder 
Peabody was looking for an 
alternative to this scenario is 
a declining budget deficit, a 
cut in inflation, and short¬ 
term interest rates coming 
down to about 7.75 per cent. 

The predicted rise in share 
prices would require stocks to 
be valued on higher p/e multi¬ 
ples, as distinct from 1988 and 
1989 when all of the market’s 
rise reflected higher reported 
earnings. “This market ulti¬ 
mately needs visible and pre¬ 
dictable corporate profits,” 
said Mr Fuchs, “and the confi¬ 
dence which has been sorely 
lacking in recent years.” 


ASIA PACIFIC 


Nikkei rebounds above 37,000 


Tokyo 


CONTINUING CALM on the 
bond market and the firmness 
of the yen helped to give share 
prices a strong boost, but vol¬ 
ume remained paltry, unites 
Michiyo Nakamoto in Tokyo. 

Index-linked buying sup¬ 
ported a rise in the Nikkei 
average above the 37,000 level 
for the first time in four days. 
It closed at 37,173.70, up 299.63. 
During the day, it moved 
between a low of 36,912.51 and 
a high of 37,224.79. Advances 
led declines by 583 to 334. while 
203 issues were unchanged. 

Turnover, at 430m shares, 
was extremely thin even com¬ 
pared with recent levels and 
much lower than the 523m 
traded on Friday. The Topix 
index of all listed stocks gained 
25.61 to 2,736.76 and, in London 
trading, the ISE/Nikkei 50 
index rose 3.08 to 2.058.15. 

The yen's rise against the 
dollar did its part to encourage 
buying, particularly from new 
index-linked funds. Dealer 
activity, aimed at lifting spirits 
at the start of trading for Feb¬ 
ruary. was another factor 
behind the rebound. 

While the rise in the Nikkei 
appeared to indicate an 
improvement in market senti¬ 
ment, the low volume revealed 
that investors remained as cau¬ 
tious as they have been for the 
past few weeks. 

“The market reflects the 
uncertainty in the minds of 
most fund managers.” said Mr 
Masao Fujita, senior manager 


of the Capital Markets Trading 
Department at Sanwa Bank. 
Investors were finding it very 
difficult to see where the yen 
was heading and, in turn, what 
the market faced in coming 
weeks, he said. 

Most people were not ready 
to sell at present levels, as 
prices were beginning to look 
cheap. Many investors expec¬ 
ted a run, supported by frantic 
dealer activity, before the 
national elections in February, 
Mr Fujita said. 

It was also likely, however, 
that the market would see prof¬ 
it-taking towards the end of 
March as institutional inves¬ 
tors looked to close their books 
at that time, he said. 

The uncertainty was 
reflected in a switch in market 
focus. Electricals, which had 
been favoured last week for 
their good business growth 
prospects, suffered profit-tak¬ 
ing. Hitachi lost Y10 to Y1.590 
and Pioneer Y70 to Y6.050. 

On the other hand, steels 
and heavy industry stocks, 
which had been dumped in 
view of the rising interest 
rates, gained as investors felt 
that prices had reached attrac¬ 
tive levels. Nippon Steel topped 
the volumes list with 11.9m 
shares and added Y3 to Y709, 
while Kawasaki Steel followed 
with 10.7m shares and a gain of 
Y28 to Y808. 

Reports that the US was 
pushing for greater financial 
deregulation in Japan boosted 
financial issues, with Indus¬ 
trial Bank of Japan up Y190 at 
Y5.700. 


Mixed trading took the OSE 
average in Osaka moderately 
higher to 37,936.43, up 82.62. 
Volume fell to 58m shares from 
the 63.6m traded on Friday. 


Roundup 


THE PHILIPPINES and New 
Zealand both advanced in thin 
trade, reflecting the closure of 
Sydney for Australia Day, and 
Hong Kong, Singapore and 
Taiwan for the lunar new year. 

MANILA firmed during a 
late buying spree, reflecting a 
delayed reaction to the arrest 
of a rebel leader following last 
month’s failed military coup. 

The composite index rose 
17.75 to 1.065.82, with combined 
turnover on the two bourses 
failing to 63m pesos from Fri¬ 
day’s 66m pesos in spite of a 
doubling of volume to 804m 
from 401m shares traded. 

WELLINGTON trade was 
very quiet, with the Barclays 
index rising 6.69 to 1,940.38 on 
turnover of only 1.4m shares 
worth NZS2.4xn, compared with 
Friday's 5.5m and NZS9m. 

JAKARTA turnover was 
high mainly because 20m 
shares in Semen Cibinong, the 
cement group, changed hands. 
The stock foil 1,150 rupiah to 
9,550 rupiah as the company 
floated 14m shares yesterday in 
the second of two issues. Turn¬ 
over totalled a busy 20.49m 
shares and the index put on 
6.63 to 441.25. 

SEOUL sank below the 900 
mark on the composite index 
in thin trading. The index shed 
8.43 to 897.32. 


CONTINENTAL bourses 
seemed ready to call a bait to 
their downtrend yesterday 
after three weeks of decline, 
writes Our Ma rkets Staff. 

FRANKFURT liked the news 
that East Germany would hold 
its first free elections two 
months earlier than planned. 
After a 7.14 rise to 758.18 in the 
FAZ index at midsession, the 
DAX closed 17.41 higher at 
1,811.55. Volume eased from 
DMT.7bn to DM6.9bn. 

The renewed focus on East¬ 
ern European prospects gave 
MetailgeseLlschaft a rise of 
DM18.50 to DM647.50. In grow¬ 
ing activity by Japanese coun¬ 
try funds, Hoechst led a 
belated rise in chemicals with 
a rise of DM6.40 to DM295.30. 

Siemens was the most 
actively traded stock, in turn¬ 
over of DM938m, and headed 
the international blue chip 
winners with a gain of DM11.70 
to DM738.20. It benefited from 
strong demand for call options 
on the newly formed Deutsche 
Teminhorse, where Siemens 
calls were the most actively 
traded instruments on the 
futures market’s first two days 
of operations. 

Disappointments on the day ! 
included Deutsche Bank, held ! 
to a DM2 gain at DM816 on | 
rumours of a rights issue; and : 
Klockner Werke, which is said 
to be asking British Steel for a 
high price for its Mannstfldt 
subsidiary and which fell 
DM1.50 to DM256.50. 

Among other banking 
shares, Dresdner Bank climbed 
DM5 to DM418. The state court 
in Frankfurt accepted the 
appeal of a small shareholder 
and declared invalid 
Dresdner’s so-called condi¬ 
tional voting right limitation, 
an anti -takeover defence. 

KHD, the machinery group, 
rose DM550 to DM255J50 after a 
report that Deutsche Babcock ! 
plans to acquire a 41 per cent i 
stake from Deutsche Bank and | 
Allianz. Babcock, which is to : 
omit its 1989 dividend because 
of a sharp drop in earnings, 
rose DM4.30 to DM206.30. 

ZURICH took its lead from 
Frankfurt, saw buying develop 
and the Credit Suisse index 
rose 3.5 to 598J5. 

Ascom. the telephone maker, 
rose SFr25 to SFr3,050 as it 
expected to maintain its 1989 


SOUTH AFRICA 


GOLD shares closed firmer in 
Johannesburg with stocks sup¬ 
ported by a firm bullion price 
and a partial retreat in the 
flnanrial rand. 
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Australia (84)- 

Austria (19j-- 

Belgium (61)-- 

Canada (120)-- 

Denmark (36)...—.- 

Finland (26)... 

France (125)... 

West Germany (96)- 

Hong Kong (48)-- 

Ireland (17). 

Italy (96)--- 

Japan (455). 

Malaysia (36)- 

Mexico (13)...— 

Netherland (43).. 

New Zealand (18)- 

Norway (24).. 

Singapore (26)-- 

South Africa (60). 

Spain (43)- 

Sweden (35) ..— 

Switzerland (62).- 

United Kingdom (306)-... 
USA (542).- 


Europe (989)-.™.—..—.. 

Nordic (121)-.- 

Pacific Basin (667). 

Euro - Pacific (1656)...— 
North America (662)..— 

Europe Ex. UK (683). 

Pacific Ex, Japan (212)... 

World Ex. US (1849)- 

World Ex. UK (2085). 

World Ex. SO. Af. (2331).. 
World Ex. Japan (1936)... 


The World Index (2391)... 


profits in spite of significant 
restructuring costs; but Sulzer, 
the machinery group, closed 
unchanged at SFr5,175 
although it expected markedly 
higher profits for last year. 

PARIS nudged higher in 
quiet, narrow-range trading, 
with the oil sector displaying 
the strongest signs of life. Wall 
Street's firmer opening helped 
the CAC 40 index gain 17.96 to 
1,904.71. near the day’s highs. 
Turnover was estimated at less 
than FFr2_25bn. 

Elf Aquitaine, the state-con- 
trolled oil company, gained 
FFr16 to FFr556 on hopes of 
healthy 1989 earnings due 
today. One salesman predicted 
a 26 per cent rise in net profits; 
he said that investors saw the 
stock, which lagged the market 
last year, as a cheap source of 
value in an uncertain world. 

Higher long-term expecta¬ 
tions for oil prices also gave a 
fillip to energy shares. BP 
France added FFrlLBO, or 6.7 
per cent, to FFr183.50, Baffin- 
age gained FFrll.20 to 
FFr195.20 and TotaKTP rose 
FFr18 to FFr527. 

Some shares that declined at 


the end of last week improved, 
with Mirihriin, the tyre com¬ 
pany, up FFr6 at FFr163, Peu¬ 
geot FFr9 higher at FFr758 and 
Saint-Gobain rising FFr5 to 
FFr588. 

Dumez, the building com¬ 
pany, which received an ana¬ 
lyst’s buy recommendation 
yesterday, rose FFr28 to 
FFr848. 

AMSTERDAM slipped from 
its high for the day as Wall 
Street let go of some of its 
opening gain. Turnover was 
light as the CBS tendency 
index added 0.5 to 11L6. 

Among blue chips. Royal 
Dutch gained 50 cents to 
FI 139.20, after an early loss of 
70 cents. 

Philips, the electronics 
group, added 30 cents to 
FI 42.90; at the weekend, it said 
it was discussing FI 450m 
worth of joint ventures and 
orders In Eastern Europe. Ned- 
lloyd rose 40 cents to F182J30 
after Friday's news that it had 
signed a letter of intent with 
two Japanese companies for 
the construction of two con¬ 
tainer ships, at a cost of more 
than FI 100m each. 


MADRID was a little firmer 
after last week’s -declines, as 
the general index picked up 
1.24 to 277.85. Construction 
stocks saw the best improve¬ 
ment, with Urfais up 11 percent¬ 
age points -at 397 per cent of. 
par. Banesto, which became 
the second bank to move on to 
the continuous, computerised 
market, slipped. Ftal75 to 
PtaL250. Santander, which was 
the first bank to move, eased 
PtalO to Pta5,320. 

. BRUSSELS was preoccupied 
with interest- rate fears and 
shares e n ded mi-rpri The cash 
market index rose 44.98 to 
6,2481). 

Acec-Union Miniere, the 
non-ferrous metals arm of 
Sodetd G€n€rale de Belgique, 
the holding company, fell 
BFr?70, or 4.8 per cent, to 
BFr5,34Q after the parent-com¬ 
pany denied speculation that it 
was negotiating the sale of a 
stake to RTZ, the UK-based 
mining group. 

Hoboken, which is being 
merged into Acec-UM, also fell 
heavily, ending BFr650, or 2J9 
per cent, lower at BFr21,550. 
Both it and Acec-UM had risen 
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sharply on Friday as a result of 
the speculation. 

Societe Generate advanced 
BFr90, or 2.7 per cent, to 
BFr3,460 in lively trade, with 
solid foreign interest now that 
restructuring is complete. 

-STOCKHOLM prices closed 
an average L7 per cent down 
■ as alm ost ail financial business 
in Sweden was halted by a 
lock-out of 50,000 bank employ¬ 
ees involved, in a wage dispute. 
Total turnover amounted to a 
tiny SKrl5m and the Afffirs- 
varlden general index shed 16.1 
to L217A 

COPENHAGEN saw more 
interest in the telephone com¬ 
panies which enlivened last 
week’s trading, and shares in 
this sector again moved higher. 
But interest rate worries sur¬ 
faced and the bourse index 
edged: up 044 to 362.65. 

OSLO advanced with support 
from oil prices and a strong 
economic outlook. The all¬ 
share index rose 3.61 to 564-58. 

HELSINKI eased in very thin 
trade as a ban on inter-bank 
payments limited trade on the 
bourse. The Unitas all-share 
index fell 43 to 664. 
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